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Increase in New Financing 


EW securities valued at $509,903,500 


| pounds, against 15,819,493 in July and 13,- | 


were placed on the market last month, | 
| pounds of heads, 7,808,020 pounds of bellies, 


as compared with issues totaling $483,723,292 


brought out during September, 1926, a gain | 


of $26,180,238, according to The Journal of 
Commerce. Last month’s figure showed an 
increase of nearly $100,000,000, as compared 
with last August’s total of $287,535,169 of 
new financing. There is usually an upward 
movement in the volume of new financing in 
year the 


September and this 


accentuated because the overloading of the 


| month 


change was | 


market with new bonds during the earlier 
part of the Summer resulted in the post- | 
ponement until last month of the public 


offering of a number of new issues which 
might otherwise have been floated during 
August, the report states. 

As compared with September, 1926, 
road financing jast month showed a decline 
of nearly $40,000,000. 


rail- | 


Only $15,554,000 rail | 


bonds were offered last month, against bond 


offerings totaling $60,000,000 in the same 
month last year. Public utility financing, 
however, continued to add to its already 
heavy lead over previous totals. Public 


utility securities offered amounted to $179,- 
257,600, as compared with a total of only 
$44,318,500 utility securities brought out dur- 
ing September, 1926, an 
939,100. 
were valued at 147,997,000 
while utility stock offerings 
410,600. New securities floated 
facturing companies during the past month 
totaled $100,021,930, as compared with $82,- 
281,400 new issues of this class brought out 
during September, 1926. Financing by in- 
dustrial companies other than manufacturing 
companies, and miscellaneous companies, 
classed together under the heading ‘‘miscel- 
laneous,” totaled $79,930,000, falling $10,- 
680,000 below the total for the corresponding 
month last year. * 


last month, 


totaled 


increase of $134,- | 
Public utility bond offerings alone | 


$30,- | 
by manu- | 
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of sole and belting offal were 15,702,581 
August, last year. 


of 1,326,376 


end of 
made up 


084,391 at the 
Latest stocks were 


1,618,210 pounds of sole leather shoulders, 
2,590,860 pounds of rough shoulders and 
859,115 pounds of all other offal. 

Stocks of sole in process at the end of 
August amounted to 4,676,032 backs, bends 
and sides, compared with 4,876,500 for the 
previous and 4,458,280 for August, 
1926. August stocks in process during the 
current year were made up of 4,568,163 oak 
and union, and 107,869 chrome. Other 
varieties showed 15,493 horse chrome whole 
butts, 319,730 rough belting butts and butt 
bends, and 149,644 curried. 

Production of sole leather during August 
reached 1,397,340 backs, bends and _ sides, 
against 1,355,855 during July and 1,182,563 
in August, last year. Latest production 
figures show 1,338,158 oak and union, and 
59,182 chrome. Production of horse chrome 
whole butts amounted to 17,335; rough belt- 
ing butts and butt bends 83,485, with 78,- 
432 curried. Production of sole and belting 
offal showed a total of 10,525,646 pounds, 
compared with 10,038,275 for July and 
8,858,768 for August, 1926. August pro- 
duction was made up of 1,055,894 pounds of 


heads, 6,432,782 pounds of bellies, 1,744,- 
640 pounds of sole leather’ shoulders, 
1,225,425 pounds of rough shoulders and 


66,905 pounds of all other offal. 





{stimate on World’s Wheat Crop 


A WASHINGTON dispatch to The Journal 

of Commerce states that thirty-two 
countries of the Northern Hemisphere re- 
porting wheat production in 1927 estimate 
a total yield of 2,980,000,000 bushels, as 
compared with 2,793,000,000 bushels in 1926, 
an increase of 6.7 per cent., according to a 


| summary of world crop conditions prepared 


During the nine months ended September | 


30, 1927, new security offerings totaled $5,- 
590,931,636, as compared with a total of 
$4,386,327,021 new financing during the corre- 
sponding period of 1926. 


Railroad financing | 
has shown a greater increase than any other | 


single class of financing, and thus far this | 


year has amounted to $672,552,500, an 
amount $377,943,500 above the corresponding 
figure for the first nine months of 1926. 
Financing by public utility companies has 
totaled $1,539,008,600, as compared with a 
total of $1,286,927,200 new utility securities 
floated from January to September, inclusive, 
in 1926. New municipal issues offered thus 
far in 1927, have fallen about $15,674,000 
below last year’s total. 





Stocks and Output of Leather 


HE preliminary official report on sole and 

belting leather for August shows stocks 
held by tanners at the end of the month 
amounting to 2,078,707 backs, bends and 
sides, compared with, 2,267,127 for July 
and 3,801,125 for August, 1926. There were 
165 sides of hemlock left unsold, with the 


holdings of oak and union totaling 1,987,704 | 
Stocks of horse chrome | 


and chrome 90,838. 


by the United States Department of Agri- 
culture. 

M. Quessells, the Minister of Agriculture, 
informed the Council of Ministers on Septem- 
ber 2 that the French wheat crop would 
amount to about 275,000,000 bushels. In 
July this office published a statistical esti- 
mate of 275,000,000 bushels for the 1927 
crop based on a correlation of June 1 con- 
and yield per acre for the past 
Storms during the month 


ditions 
twenty-five years. 
of August were reported to have damaged the 
grain crops and may have reduced the quan- 
tity of merchantable grain. 

Rains were reported over France, Germany 


| and Scandinavia the first half of the week, 


| but the latter part was mostly fair. 


The 
German Statistical Office is emphasizing the 
preliminary nature of the crop report which 
was reported by this office September 20. 
Russian grain procuring from July 1 
through September 15, amounted to 2,142,000 
short tons, compared with 1,879,000 short 
tons for the same period last year, accord- 
ing to a cable to the United States De- 


| partment of Agriculture from Acting Agri- 


whole butts aggregated 13,427, compared with | 


13,202 in July and 48,887 in August, last 
year. Stocks of rough belting butts and 
butt bends amounted to 248,431, and of cur- 
ried 90,833. These figures compare with 
274,123 rough and 94,483 curried in July 
and 352,742 and 99,362, respectively, on 
Holdings 


hand at the end of August, 1926. 


cultural Commissioner L. V. Steere at Berlin. 
Although procurements show an increase over 
last year’s, wheat shipments for the season 
up to September 22 to other European coun- 
tries show a decided decline, being only 208,- 
000 bushels, as compared with 4,944,000 
bushels for the same period last year. The 
heavy early procurements are attributed 
partly to the success of the government in 
holding down prices throughout the season 
during the past two seasons and the belief 
of the peasants that a similar or lower price 
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level will prevail throughout this season. [e- 
cent reports indicate less favorable develop- 
ments in the procuring and export campaicn 
than was previously expected. Early procur- 
ing have been especially heavy in the Ukraine 
and statements are appearing in the Ukraine 
press reports that procurings are likely to 
decline after the first of October. Procurers 
are reported as having financial difficulties in 
this region. Wheat procurings in North Cau- 
casus are reported to be declining. No figures 
are available but indications point to a 
wheat shortage. Grain shipments to mididl 
Asia are exceeding plans. Ukraine and the 
northeastern sections of the country 
completed Winter sowings under favora!le 
conditions. No information on sowings is 
available for the Caucasus, one of the prin- 
cipal grain regions, but, lack of moisture 
may have delayed the Fall work on the land. 

Rainfall in India during the present sea- 
son has been generally normal and present 
indications are that the 1927 monsoon will 
be a normal one, states a report of Septem- 
ber 6, from Trade Commissioner C. B. Spaf- 
ford at Calcutta. The wheat acreage de- 
pends, to a large extent, upon the monsoon. 
During September, however, only light rains 
were reported up to September 24, according 
to reports to the United States Weather 
Bureau. 

The rainfall in the northern wheat zone 
of Argentina during the week ending Septem- 
ber 26, averaged 2.7 inches which was more 
than four times normal and the heaviest of 
the season. In the southern wheat zone, the 
rainfall was 0.5 inches, or exactly normal. 
The temperatures in both districts were 
slightly above normal. In Australia light 
rains were reported in South Australia and 
New South Wales and heavier falls in south- 
ern Victoria. Weather conditions in West 
Australia continue favorable. 


have 





Comparison of Railroad Earnings 


7 first seventy-two Class I railroads to 

report August earnings show net operat- 
ing income of $109,920,000, as against $123.- 
605,000 for the corresponding month 
This represents a decline of 11.1 per 
cent. In July these same carriers had a 
net of $77,344,000, compared with $107,- 
437,000 for the previous year, a decline of 
28.1 per cent. 

It is estimated that Class I carriers for 
August will show an aggregate net operat- 
ing income of $118,300,000, compared with 
$133,008,271 for the same month last year. 
This showing, it is pointed out, is materially 
better than that of July, when net totaled 
$84,383,368, against $116,883,388 for the 
same month last year. June's net totaled 
$87,363,547, or ‘approximately $20,000,000 
less than in the corresponding month of 1928. 
August earnings represent a return on a 
property valuation of $20,700,000,000, or 6.53 
per cent., compared with 4.60 per cent. in 
July. 

Of the various roads to report earnings 
recently, the Canadian National showed an 
increase in net of $67,164, equivalent to 1.7 
per cent. This increase was made in spite 
of increased working expenses, the result of 
wage increases. Gross earnings were also 
the largest of any August since the period 
of amalgamation, totaling $21,670,324. 

Owing to the shutdown of the union 
bituminous mines in the territory adjacent 
to the district served by the Wabash, net 
after charges for August, was off $391,120. 
compared with the same month last year. 
Gross revenues were also off $619,227, re- 
ported at $5,841,458. 


last 
year. 
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STATISTICAL RECORD 


Latest Week : 1927. : 1926. 
Bank Ci@aringes o- «0.06.02 ac0 $11,648,032,000 $10,384,274,000 
7Crude Oil Output (barrels) 2,536,950 2,194,250 
Freight Car Loadings..... 1,125,868 1,175,407 
Failures (mnumber)....... 434 391 
Commodity Price Advances 41 34 
Commodity Price Declines. 35 33 
Latest Month: 
Merchandise Exports $375,000,000 $384,449,000 
Merchandise Imports 371,000,000 336,477,000 
Building Permits ........ 232,756,600 255,194,400 
Pig Iron Output (tons)... 2,774,949 3,136,293 
Unfilled Steel Tonnage ... 3,142,014 8,602,522 
Cotton Exports (bales)... 340,311 391,295 
*Cotton Consumption (bales) 633,434 500,553 
Dun’s Price Index........ $190.217 $187.367 
1,573 1,437 


Failures (number)........- 


+ Daily average production. 
* Domestic mill consumption. 











THE WEER 


HE maintenance of strong underlying commercial con- 

ditions is shown in various ways, although the broaden- 
ing of Autumn activities éontinues to be retarded in differ- 
ent channels. Several factors have combined to delay the 
expected expansion, with unseasonably warm weather over 
a wide area militating against the best results in retail 
distribution, and some important manufacturing industries 
are slow to experience the upturn which normally comes at 
this period. Some modification of earlier estimates of 
fourth-quarter business has resulted, but there are a num- 
ber of encouraging indications now, with more hopeful 
signs in the steel trade arising from the beginning of a 
purchasing movement by railroads, and conspicuous weak- 
ness in commodity prices is the exception. In certain in- 
stances, as in hides and leather, the trend has favored hold- 
ers, and there is an excess of advances this week in both 
foodstuffs and other articles. With many wholesale quo- 
tations already at relatively low levels and profit margins 
narrow, markets do not ease much even when demand is 
sluggish, such concessions as have occurred being mainly 
fractional. The absence of unsettling price fluctuations, 
on the whole, remains one of the reassuring’ phases of the 
general situation, and it is supported by comparatively 
small stocks of goods in most lines. Not unnaturally, many 
irregularities in prices and in volume of transactions ap- 
pear, and statistical measurements show some sharp con- 
trasts. Decreases from the figures of a year ago are not 
uncommon, yet the records for 1926 were exceptionally 
favorable and allowance should be made for this fact in 
considering the present comparison. There has been, as 


usually is the case, much variation in crop reports, but 
the value of this year’s agricultural production promises to 
be notably large, and the enhanced buying power in some 
of the farming sections tends to offset the reductions in 
some industrial centers, 





There is a decided lack of uniformity to current statistical 
records, and less favorable comparisons, on the whole, are 
made with those of a year ago. Among the principal 
barometers, decreases appear in pig iron output and railroad 
freight traffic, but the figures for 1926 were unusually high. 
Even now, car loadings are in excess of 1,100,000 weekly, 
and the latest report shows an increase over the total for 
the corresponding period of 1925. Returns of bank clear- 
ings, considered in the aggregate, are favorable, revealing 
a rise of 12.6 per cent. this week over the amount for a year 
The gain, however, is chiefly at New York City, where 
a new maximum for this season has been established. Such 
a result reflects the unusually heavy settlements on October 
1, while the great magnitude of operations on the Stock 
Exchange also has been an influence in swelling the vol- 
ume of bank clearings. At all leading outside centers, there 
is an increase this week of only 1.5 per cent. 


ago. 


Another small rise is shown by DuN’s Index Number of 
wholesale quotations, the October 1 figure being up 1.0 per 
cent. This marks the third consecutive monthly increase, 
and the present compilation is a little more than 4 per cent. 
above the low level of this year, reached on May 1. It is, 
moreover, 1.5 per cent. higher than the index number for a 
ago. The latest advance is accounted for by the 
change in the foodstuffs group, which rose 2.1 per cent., 
despite a considerable decline in_breadstuffs. The clothing 
class also increased, but metals and miscellaneous articles 
moved in a downward direction.. For the current week, 
Dun’s list of wholesale prices shows 41 advances and 35 
reductions, which is in sharp contrast to last .veek’s large 
excess of declines. 


year 


September was marked by the lowest rate of pig iron 
output of any month in two years, the daily average being 
placed at 92,498 tons in the compilation made by The Iron 
Age. The decrease from the August figures reached 2.7 
per cent., whereas there was an increase of 1.2 per cent. in 
September, 1926. Further examination of the returns 
shows that the rate of production has decreased for five con- 
secutive months but an upward turn may conceivably occur 
in October. Certain reports from the steel industry late 
this week were more encouraging, particularly those noting 
the release of some large orders for rails. If that buying 
movement continues, the general situation will have a 
brighter aspect. The Autumn revival is belated now, but a 
part of the slowness has been due to special conditions in 
the automobile field. Meantime, prices in some districts 
have eased a little more, although a composite quotation for 
finished steel is unchanged this week. 


The volume of dry goods business always is governed 
largely by weather conditions, and that element has hindered 
the movement of late. Temperatures in various places 
have been too high for a full development of Autumn re- 
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tail trade, while observance of holidays also has tended to 
repress activities. Where seasonable weather has pre- 
vailed, however, demand from consumers has responded 
quickly, indicating both a need for merchandise and a 
well-sustained purchasing power. The improved character 
of buying in some agricultural sections has been marked, 
but the situation in this respect is less favorable in some 
manufacturing centers. Thus far, the recent tornado in 
St. Louis does not appear to have had more than a local 
influence upon -business. One of the features this week 
was the activity which developed at a large auction sale of 
carpets and rugs in New York, the offerings being rapidly 
disposed of. Moreover, the bidding was sufficiently keen to 
advance prices 3 to 4 per cent. over the levels reached last 
April. 





REVIEW 


October 8, 1927 


In one respect, at least, this has been a rather noteworthy 
year in hide markets. There has been a frequent chang- 
ing of price trends, with the latest movement in an upward 
direction. An active demand for domestic packer stock 
developed suddenly, following a decline in quotatins, and 
prices quickly went up 1c. This lifted No. 1 native steers 
in Chicago to 22%c., which is 6%c. above the basis of a 
year ago. The renewed strength has not been confined to 
domestic packer hides, but has extended to other descrip- 
tions, and calfskins are firmer. Even before the present 
rise in raw material, tanners of sole leather had been hold- 
ing prices steady, and some further increases have lately 
been named, This action, however, has had the effect of 
limiting new business, while upper leather is influenced by 
the quietness at shoe factories. 





GENERAL BUSIN 


Vastern States 

BOSTON.—Warm weather during the past week has re- 
sulted in a slowing down in the demand for seasonable lines 
of Fall merchandise, but business in most trades continues 
to be good. Sentiment in the textile trade was somewhat 
adversely affected by the reported liquidation of New Eng- 
land’s largest cotton mill. Reports from other cotton mills 
are in the main favorable, spindle activity and cotton con- 
sumption having been greater in August than in August, 
1926. Fine goods production showed an increase of about 
60 per cent. during August, and this rate of activity was well 
maintained during September, which meant a very good 
showing for New Bedford, the principal fine goods center. 
Cotton goods prices are being advanced and buying has been 
moderate, but most mills have a fair amount of orders on 
hand. The spinners, too, are well occupied at present, and, 
though current orders are light, more inquiry is developing. 

Wool has advanced upwards of 3c. a pound since May and 
the market still is firm. Wool consumption in August showed 
a large increase over that for the corresponding month of 
1926, with the New England mills making proportionately 
larger gains than the mills in other sections of the country. 
The market is somewhat spotty this week but, in the aggre- 
gate, quite an amount of wool has changed hands. The goods 
market is active. 

Production of boots and shoes in New England to October 1 
is about 3.5 per cent. ahead of last year’s output, with 
current production from 13 to 15 per cent. ahead of last 
year’s, and orders on hand to keep the plants running full 
time for at least a month. Current orders are not, however, 
sufficient to maintain this rate of production. Leather again 
has advanced from 1c. to 2c. a pound. Manufacturers are 
advancing their prices on shoes. The hide market is weak 
and the demand light. Tanning materials are firmer, with 
an increasing demand. Dyestuffs sales are moderate. The 
Chemical business is good , with prices steady. 

The demand for heavy building materials is light, and 
there is not a large call for building lumber. Prices are 
weak. Contracts awarded in New England during the week 
amounted to $5,953,000, which figure has been exceeded 
seven times before for the corresponding week. The more 
expensive class of residence building is moving slowly, but 
the cheaper priced homes still meet with a ready sale. Hard- 
wood sales have been of small lots only. Prices have held 
steady. 

There is a better demand for woodpulp. The demand for 
paper is increasing slightly. Prices are steady. Continued 
price recessions have affected local tire dealers unfavorably, 
though current sales are good. Collections in the automobile 
trade are slow. 

PHILADELPHIA.—Although there has been a bustle 
among retailers, on account of early Fall business, sales 
have been retarded markedly by the unseasonably warm 
weather. In general, sales totals are about even with those 


of last year, although many trades have reported increases. 


ESS CONDITIONS 


Wholesale distributors of electrical and radio supplies, for 
instance, find that sales have been increasing since the first 
of September. Sales of hardware also are showing a gain, 
and in plumbing supplies distributive totals are larger than 
they were a year ago. 

Sales of shoes are larger, despite the increased prices for 
some grades. Holiday orders for trunks and bags are being 
received in good volume. Manufacturers of leather belting 
are experiencing a slight improvement in demand, but are 
complaining of the low selling prices, in view of the tremen- 
dous increase in the costs of hide and leather. Clothing 
manufacturers are booking larger orders than they were a 
week ago, but shipments of millinery fell off slightly. The 
worsted business is better than it has been for some time, 
but woolens still are quiet. Demand for carpet wools is 
improving. 

In the building trade, the volume of estimating is on the 
increase, but contracts are difficult to obtain, because most 
of them are being let so cheaply. Production and shipment 
of lumber since August 1 have been curtailed seriously 
in the Carolinas and Virginia, because of the unusually wet 
weather. Demand during August was very quiet, but dur- 
ing September it picked up a bit. Prices are firm at cur- 
rent levels. The iron and steel trades are fairly active, but 
competition is keen and profits are small. 


PITTSBURGH.—tTrade in this district continues some- 
what below normal, at both wholesale and retail. Weather 
conditions have been unfavorable for selling seasonable mer- 
chandise for several weeks, and road orders continue rather 
light. The World’s Baseball Championship games have 
brought many visitors to the city, so that the hotels and 
restaurants have benefited materially; but it is doubtful if 
jobbers are feeling much benefit. Dry goods sales continue 
rather slow, and are below those of a year ago. Shoes and 
rubber footwear are in light demand, as they have been for 
several weeks. Men’s and women’s wearing apparel are 
improving in demand, but still are below the normal volume. 
Jewelry is somewhat more active. Hardware sales are in 
fair volume. Lumber and building material are rather quiet. 
Groceries and confectionery are not very active, sales still 
continuing below normal, and profits are small. 

Industrial operations still are spotted, some lines showing 
an increase, while others are slower. Some steel plants 
report a slight increase in new business, but the rate of 
operation shows little change. On October 1, a strike of 
window glass workers resulted in the practical cessation of 
production in that line, but it is understood that stocks on 
hand are fairly large. Plate glass plants continue at about 
the same rate as last week, with demand somewhat lighter. 
Plants of sanitary and heating equipment manufacturers 
continue at a fairly hight rate of operation. Electrical 
equipment is not so active as it was, while radio equipment 
is becoming seasonably active, and the annual radio show 
is helping to increase the demand. Crude oil production is 
now showing much change, being very slightly lower. 
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While production of bituminous coal is increasing, demand 
has been disappointing, particularly from industrial sources. 
Prices are somewhat lower, particularly on slack, for which 
the demand is very light. Western Pennsylvania mine-run- 
coal quotations per net ton at mines are as follows: Steam 
coal, $1.50 to $1.90; coking coal, $1.60 to $1.90; gas coal, 
$1.85 to $2; steam slack, $1 to $1.15; gas slack, $1.25 to 


$1.50, and domestic size, $3. 


Southern States 


ST. LOUIS.—Wholesale trade in this market shows a 
steady improvement, orders for the current week were in 
excess of those of last week, and also were in excess of the 
total for the corresponding week last year. Cotton textiles 
have advanced slightly, but these advances are being 
accepted by the trade, and satisfactory orders are being 
placed. Prevailing cool weather has brought urgent requests 
for prompt delivery of Winter goods. In manufacturing, 
production has been held down because of a disposition on 
the part of distributors and ultimate consumers to buy for 
only well-defined requirements, but the improvement in the 
crop condition, which was brought about by the extreme hot 
weather during the early part of September, was reflected 
in more optimism and confidence among merchants than had 
existed since last Spring. 

There have been gains over last year’s distribution in dry 
goods, hardware, packing house products, electrical sup- 
plies, implements, men’s hats and millinery. While the 
decreases have been in shoes, drugs and chemicals, men’s 
clothing, groceries, automobiles, fire clay products, lumber 
and explosives. As inventories of both wholesalers and 
retailers are low, it is expected that actual requirements will 
bring about a good volume of business for the balance of the 
Fall and Winter seasons. In the iron and steel industry, 
there has been a slowing down in new buying, and building 
materials generally are moving in smaller volume than here- 
tofore, although localiy, by reason of the widespread destruc- 
tion, because of the recent storm disaster, all dealers in any 
kind of materials for rehabilitation purposes are being called 
upon to the extent of their supplies. 

The coal situation in the Southern Illinois fields has finally 
reached an adjustment and hte miners have gone back to 
work, although the effects of this adjustment have not yet 
commenced to be felt, but the commercial situation in that 
section will doubtless show an immediate improvement. 
Virtually all coal that was stored at the mines prior to 
April 1 has been moved. While freight traffic of railroads 
operating in this district is slightly behind last year’s 
figures, the level continues to, run high, an especially good 
showing being made in merchandise and miscellaneous 
classification. 

BALTIMORE.—While Fall trade is slowly gaining mo- 
mentum, current business is under last year’s level at this 
time. There is a distinct improvement in some lines, but 
in other branches of activity expansion is not so apparent. 
General business condition are sound and wholesome, how- 
ever, and there is no evidence of any real depression. 
Although Autumn activity is now overdue, trade authorities 
are confident that it will soon materialize. A few unfavor- 
able factors have been of minor significance, but are more 
than counter-balanced by favorable developments. Automo- 
bile distributors report business to be fair, but accessory 
houses, particularly tire dealers, continue to be busy. The 
building line still is one of the laggards. September per- 
mits totaled $2,715,720, a rather marked decline from those 
for the corresponding 1926 month, when the aggregate was 
$4,431,596, but an increase over those of last August when 
the total was $2,377,560. Current operations are being 
featured by the erection of dwellings and the building of 
apartment houses. 

The coal market registers improvement. Industrial de- 
mand is more active, and production of soft coal has been 
increased, but prices still are too low. The settlement of the 
strike in the Western fields, which reopened on Monday, 
after a six months’ idleness, is expected to result in the 
resumption of operations in this State. The oil industry still 
is in a chaotic condition. A curtailment of the crude output 
undoubtedly would better the market for the refined prod- 
ucts. General machinery houses report better buying, but 
railroad equipment, despite the prosperity of most carriers, 
is not moving very freely. Houses specializing in building 


REVIEW 5 


materials are feeling the effects of the recession in construc- 
tion work. Jobbers of plumbing supplies say that the volume 
has dropped about 10 per cent., as a result of the same 
cause. Manufacturers of metal products are running on a 
70 per cent. basis, and the outlook for the fourth quarter 
is more encouraging. Tin can factories are operating about 
80 per cent. of capacity, this line of activity having been 
affected adversely by the packing industry, which has not 
been in a very satisfactory condition for the past two years. 

Wholesale distributors of tobacco products are transacting 
a normal trade for the season. Wholesale shoe distribution 
shows some betterment, but retail buying still is conservative, 
despite a rising market. Jobbers of dry goods report sales 
to be satisfactory, thus giving further indications of a good 
Fall trade in this branch of merchandising. Other branches 
of the textile industry are not faring so well. Warm weather 
is hampering the movement of underwear, sweaters and 
other knit goods. Men’s clothing is meving sluggishly, and 
early sale of overcoats is a disappointment. Retailers of 
sporting goods continue to report a good Autumn trade, and 
the September sales of chain store systems show a sub- 
stantial gain over the volume for the same 1926 month. 
Manufacturers of chocolate products are running short, and 
sale are below expectations. Wholesale distributors of 
drugs, medicines, cosmetics, etc., report betterment with an 
improved outlook. Meat packing industry is operating on an 
80 per cent. basis, but trade is expected to improve as the 
Autumn season advances. 

Livestock market is inactive. Receipts of cattle and hogs 
are light and prices are steady. Grain arrivals are moderate, 
and the market is strong. Maryland tobacco receipts again 
declined to 586 hogsheads for the week, while sales increased 
to 1,928 hogsheads. All grades are holding firm. The wan- 
ing wool market is inactive. Buying of canned foods has 
been heavy during the week, but prices still are too low. 
Canners are forcing sales because they need the money. 
Tomato packing season is practically over. Corn canners 
are operating late this season, but the pack will be light, 
and prices are expected to be firm. Sweet potatoes are being 
canned cautiously, because of the light demand. Canned 
string beans are selling off, but packers of lima beans are 
realizing good prices. 

Fruits are strong, because all yields were short this year, 
and the packs consequently light. Eggs still are high, be- 
cause of scarcity of strictly fresh stock, and the indifference 
of the buyers to the storage variety, although it is said 
that much of the freezer stock is masquerading as firsts. 
The butter market is strong, and quotations are a few cents 
higher than last year’s level. The into-storage movement is 
heavy, and this fact is sustaining present prices. 


DALLAS.—The volume of trade is fairly good, but not 
what is naturally expected for this season of the year. 
Merchants have more tied up in receivables than at this 
time last year, and more attention is being paid to collec- 
tions. The cotton and oil situation has had a rather un- 
healthy effect on both sales and collections, and while money 
is reasonably easy, buying continues to be confined prin- 
cipally to necessities. On the whole, the conservative buying 
attitude, together with a strict conservation of all resources, 
has kept the purchasing power well up. 


NEW ORLEANS.—Wholesalers report a fair volume of 
business, though Fall buying is restricted to immediate 
requirements, While collections have improved slightly, 
payments in some sections still are rather slow. The retail 
trade is fair, with prospects of increased activity, as the 
weather becomes cooler. Building operations continue quite 
active, with no change in construction cost. 

The cotton market has been only moderately active, show- 
ing slight fluctuation, and but little change in net quo- 
tations. There has been an increased activity in the coffee 
market, with spots slightly higher, and the general tone 
of the market firm. Sugar is in fair demand, with quo- 
tations practically unchanged, The new crop of rice is 
reaching the market in rather large shipments, but this is 
being absorbed principally by millers, and but little is being 
offered on the open market. Prices are holding firm, and the 
tone of the market is strong. 








An issue of $435,000 Ridgewood, N. J., school district 414 per 
cent. bonds, due serially from 1928 to 1957, will be marketed on 
November 14, it was announced yesterday. 
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Western States 


CHICAGO.—The trend of trade was sharply upward in 
practically all wholesale and retail merchandising lines, 
despite uncertain weather. The manufacturing trend like- 
wise was upward, although less marked. Demand in whole- 
sale dry goods and men’s furnishings was said to be par- 
ticularly good, a great many jobbers reporting that the 
improvement in the corn crop outlook had brought an influx 
of country buyers in the last week. Fall opening announce- 
ments and several special department store sales events 
brought sales for these retailers to very high levels. 

The general movement of all products averaged fair to 
good, as the number of revenue freight cars handled by 
Chicago district railroads was only 1.2 per cent. lower for 
September than for the like month last year. Comparative 
totals were: September, 1927, 1,195,652 cars; September, 
1926, 1,210,108 cars. Building permits for September, com- 
plete figures for the month showed, were 5 per cent. ahead 
of that of September, 1926, the 1927 total being $27,340,700. 

Packers reported a brisk demand for smoked meats, im- 
proved buying fresh pork at steady prices, and a slower 
demand for dressed beef, due to high prices. Foreign busi- 
ness was good. The livestock markets were easy. Cattle, 
after a fairly steady opening on Monday, sold off 15c. to 25c. 
for medium and inferior grades. Hogs advanced 15c. to 25c. 
at the opening, but lost much of the gain later in the week. 
Butter and eggs were steady to firm on futures. Packer 
hides were strong, advancing %c. a pound at the beginning 
of the week. 

Settlement on the bituminous strike, insofar as the 
Illinois mines were concerned, brought about highly unsettled 
price conditions in the wholesale market. Kentucky operators 
and shippers were made the target of a flood of cancellation 
orders. Illinois mines were expected to get into commercial 
production by the end of the week, although shipment of 
“clean up” coal was reported in several instances. Retail 
trade was slower than it was a week ago. The movement 
of building materials was better, despite frequent rains, and 
dealers generally are hopeful of a heavy Winter construction 
program. . 

CINCINNATI.—No particular change took place during 
the past week in general trade movement. There is no 
visible upward swing, though improvement is reported in 
some lines as the result of seasonal influences. Estimated 
cost of new buildings during September was approximately 
51,000,000 below that for the same month last year, but 
during the nine months’ period a gain is shown of about 
8 per cent. for 1926. 

While the metal trade still is below normal, there are 
reports of slow revival, orders numerically having increased, 
but quantity buying is the exception. Pig iron does not 
show any acceleration at the beginning of the fourth quarter, 
and at present there are indications that many consumers 
who covered for the third quarter requirements will have 
sufficient iron for the remainder of the year. Lumber trade 
shows no real activity, the larger consuming groups buying 
conservatively, with the furniture trade alone the source of 
some increased business. 

Retail shoe business was rather dull during September, 
and apparel lines in general fell behind, because of recur- 
rence of Summer weather. Sales among larger stores have 
been stimulated by intensive advertising and attractive 
prices. Home furnishings have shown a satisfactory sea- 
sonal movement. 

CLEVELAND.—Trade in general seems to be taking on 
more strength. There still is a tendency on the part of 
important consumers of materials to buy conservatively and 
for immediate requirements. Raw materials have been 
allowed to run down in some lines, and any stimulation of 
business will necessitate active buying. Any important 
increases in the volume of sale are confined practically to 
seasonable merchandise. Cooler weather during the p&st 
week improved the tone of the retail market, and many stores 
have stimulated trade further by putting on “special” sales. 

Wholesalers of dry goods, men’s clothing, women’s and 
children’s dresses report that the situation is more favorable 
than it wasa month ago. Millinery houses, makers of under- 
wear, hosiery and other accessories of wearing apparel are 
fairly busy. Orders for early Fall in the shoe trade are 


increasing, and the dull conditions which prevailed during 
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the latter part of the Summer appear to have been overcome, 
The food market is firm, and reports from the agricultural 
districts indicate a good general harvest. Canners in this 
district report affairs quite favorable, although the pack 
probably will not exceed that of the usual normal season. 

The soft coal situation remains about the same, with a 
slight increase in production and practically no fluctuation 
in quotations. A rather backward disposition continues to 
be manifested on the part of the public in the matter of 
absorbing the output of new automobiles, but production is 
going on apace in most of the makes which have announced 
their new models. A somewhat duller situation holds in the 
truck and accessory trades, but the rubber and tire output 
is slightly heavier. 


DETROIT .—The local trade situation at present indicates 
no particular feature showing any general revival, and Fall 
buying from a retail standpoint is retarded by unseasonably 
warm weather. Merchants are well stocked to take care of 
Fall trade, but the full volume is not yet apparent. 

Industrial conditions among the factories show little 
change. Working forces are still operating, in many in- 
stances, on short time. Buying generally in both wholesale 
and retail quarters still is confined, to a great extent, to 
pressing needs. The advent of cold weather will in all 
probability stimulate Fall and Winter buying. Prices gen- 
erally are holding their own. 


MINNEAPOLIS.—The revival of business in this terri- 
tory, previously referred to, has been reflected in the bank 
clearings here which for September were $83,000,000 higher 
than the total for September, 1926. The increase was due 
very largely to heavy receipts of grain, and roughly in- 
dicates the increased cash receipts of grain growers for 
shipments to this market. There are indications that gains 
in volume of trade by jobbers of staple commodities during 
the last half of the year will be sufficient to more than 
offset the decreased volume of the first six months, and 
that net gains are likely to be shown for the year, as com- 
pared with those for 1926. Minneapolis flour mills have 
been reported as operating recently up to nearly 75 per 
cent. of capacity, which is a higher percentage than for 
five years. Demand for flour continues quite active. Build- 
ing construction for nine months has approximated $20,- 
000,000, which is about $2,000,000 ahead of the total for the 
same months last year. 

KANSAS CITY.—Absence of seasonable temperatures 
has proved a slight deterrent to volume the past several 
days, with the result that last month’s volume did not quite 
come up to expectations felt during the first few days of 
the month. However, conditions generally continue favor- 
able, stocks are well in hand, prices in all lines are steady, 
and trade is entering the new month in a somewhat opti- 
mistic frame of mind. Livestock receipts were about the 
same as those for the previous week. Flour production con- 
tinued at a rather high level, with demand somewhat 
improved. 

WICHITA.—Conditions, as a whole, have shown some im- 
provement and the cooler weather recently has stimulated 
sales in several lines. A good corn crop is practically 
assured, and this will have its favorable effect a little later 
on. Merchants are continuing to buy cautiously and stocks, 
as a rule, are in reasonably good shape. There is a fair 
amount of building, but nothing large in prospect. 


Pacific States 


SAN FRANCISCO.—As compared with the record for 
1926, business this year has been only fair. Last year 
seemed to reach the peak of results in sales efforts on the 
part of large stores, and that included overbuying on in- 
stalment, or contract, such things as ladies’ fur coats, 
radios, automobiles and furniture. As a result, many were 
called upon to re-budget, and others found it necessary 
to pay out what they had already bought before buying 
more. The Winter and Spring of 1927 were late, which 
added to the reduction in normal buying, and the year 
through has been more of a buyer’s market at declining 
prices than vice versa. 

The ever-present quest of volume is an element to be 
accounted for, as when buying lags there is increased 
effort through advertising to bring the people in, and that 
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means offerings at prices that will attract. This reduces 
profits, and some semi-annual statements this year indicate 
a surprisingly big cut in net earnings. The smaller mer- 
chant also has felt the pressure this year, and there have 
been a good many defaults. There have been more reports 
of slow collections throughout the general trade. Those 
reporting payments prompt have been chiefly well- 
established concerns, making. up special lines and selling 
to a select trade. 

Locally, there is a great deal of stock speculation, par- 
ticularly in bank stocks, and this includes the man on the 
street, the office employe, and the business man small and 
great. Some have withdrawn their profits, but made busi- 
ness creditors wait until they sold. There are many in- 
stances of non-payment of current debts while the bank 
stocks are rising, also instances of trying to borrow from 
competitive banks money needed for business, in lieu of 
selling a portion of the stocks. 

Building dropped off somewhat this year, and there has 
been a decidedly poorer market for country suburban lots 
than during 1926; also some decline in rents, particularly 
of stores. This condition has impreved slightly during the 
last two months, and there is less unemployment than earlier 
in the year. After eight months of rather difficult sledding, 
there was reason to believe that the four remaining months 
would show marked improvement. To the contrary, Sep- 
tember was a disappointment to many, and it is difficult to 
see how business for the balance of the year is going to 
anywhere near balance the scales. 

There is considerable evidence of the working population 
living from pay day to pay day, and a timidity on the 
part of the stores to stock up to any great quantity. Too 
liberal offerings of credit terms is, no doubt, in a large 
measure responsible for the trend of the times, not forget- 
ting that it is ten years since the war and prices are trying 
to come down, but people have become fond of luxuries, 
automobiles, etc., and are less conscientious about paying 
and keeping their obligations than they were years ago. 


LOS ANGELES.—Business conditions for the past week 
generally are reported good. Department stores and chain 
store organizations report large and increasing volume of 
sales, but smaller retailers, while doing a satisfactory vol- 
ume are facing keen competition. Manufacturers, for the 
most part, are operating conservatively, and are producing 
sufficient to meet the demand. Shoe manufacturers have 
made substantial gains, and are operating about 25 per 
cent. over the schedules of last year. Distributors also 
report increased volume of sales. A general survey of the 
dairy products industry shows milk producers and dis- 
tributors doing a very large volume of business, the pro- 
ducers, however, claim inadequate profits. Dairy supply 
houses claim sales for the first half of 1927 about equal to 
the amount for the same period last year, with no change 
in prices. Sales are showing a slight increase for Fall 
business, and future outlook is promising. 

Los Angeles exports have been increasing in volume but 
citrus fruits more rapidly than other products. Records 
show that during six weeks from July 1, 1927, citrus fruits 
exported were valued at nearly $1,000,000, and it is pointed 
out that the exports of citrus fruits from this territory have 
shown a gain of over 200 per cent. in the last two years. 

There has been an increased activity in the real estate 
line, also building construction continues on the increase. 
Buildings erected during August, 1927, indicated a con- 
siderable increase, as compared to those for August of 1926. 
The total permits for August, 1927, were valued at $11,- 
790,916, which was the highest total for any month during 
the year and of any August since 1924. Structural steel 
plants, for the most part, have been working at a high 
rate of activity. 


PORTLAND.—General business conditions are improving 
in this city and throughout the State. Crop returns, espe- 
cially from wheat, are finding their way into circulation. 
Farmers are beginning to liquidate their loans at country 
banks and the banks of the State, in turn, have reduced their 
borrowings. This has been felt noticeably by the Federal 
Reserve Bank. Rediscounts at the Portland branch are at 
a low point and it is believed that within four or five weeks 
the branch will have a shorter list of borrowers than it has 
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PRICE INDEX ADVANCES 
Third Consecutive Monthly Increase in Dun’s 
Compilation of Wholesale Quotations 


J1TH a further rise of 1.0 per cent., DUN’s Index Num- 
ber of wholesale quotations on October 1 reached the 
highest point since April 1, 1926. The present figure of 
$190.217, representing the cost per capita of a year’s sup- 
ply of commodities, marks the third consecutive monthly in- 
crease, and the advance over the low level of the current 
year, touched on May 1, slightly exceeds 4 per cent. The 
latest index number is, moreover, 1.5 per cent. above the 
$187.367 of October 1, 1926, and is up 58.9 per cent. from 
the pre-war basis. On the other hand, there is a decline 
of 27.8 per cent. from the high record of $263.332, estab- 
lished on May 1, 1920. 

Four of the seven groups of articles comprising DUN’s 
Index Number were higher on October 1 than a month 
previous, these being meats, dairy and garden products, 
“other food,” and clothing. The largest advances occurred 
in meats and in the dairy and garden class, while the net 
result for all foodstuffs combined was a rise of 2.1 per 
cent. After small increases in the two immediately preced- 
ing months, breadstuffs declined about 4 per cent., owing 
chiefly to lower prices for corn and wheat. The figure for 
that group, however, is almost 8 per cent. above the total 
for a year ago, meats are up 7.5 per cent., and the clothing 
class shows an advance of 4.8 per cent. In other instances, 
reductions are disclosed in comparison with the index num- 
ber for October 1, 1926. 

Monthly comparisons of Dun’s Index Number of whole- 
sale commodity prices follow: 





Bread- Dairy & Other Cloth- Miscel- 
stuffs Meat Garden Food ing Metals laneous Total 
$ $ $ $ $ $ $ 

1924, Jan. 1.. 29.229 15.868 23.424 20.398 40.755 23.251 37.005 189.930 
Feb. 1.. 30.894 15.880 22.737 20.276 40.563 23.307 37.438 191.095 
Mar, 1.. 31.276 16.530 21.586 20.328 39.618 23.633 37.770 190.741 
Apr. 1.. 30.635 15.575 20.837 19.893 39.017 23.511 37.312 186.780 
May 1.. 30.973 16.447 19.748 19.781 38.750 22.950 36.026 184.675 
June 1.. 30.946 16.100 20.154 19.311 38.729 22.504 36.077 183.821 
July 1.. 33.523 16.047 20.205 19.419 37.925 22.515 35.851 185.485 
Aug. 1.. 36.126 16.995 19.821 19.429 89.044 22.536 34.580 188.031 
Sept. 1.. 36.287 17.844 19.604 19.573 38.543 22.514 34.345 188.710 
Oct. 1.. 36.464 18.505 20.282 19.893 38.679 22.552 34.503 190.878 
Nov. 1.. 36.378 19.271 21.540 20.210 38.740 22.932 34.663 193.734 
Dec. 1.. 38.017 19.049 23.333 20.059 39.662 23.049 34.824 197.993 
1925, Jan. 1.. 41.559 19.683 23.011 19.948 40.205 23.379 34.780 202.565 
Feb, 1.. 43.809 19.561 22.053 20.004 40.293 23.464 35.408 204.592 
Mar. 1.. 42.582 19.795 20.522 19.915 40.301 23.384 35.448 201.947 
Apr. 1.. 35.731 20.358 21.045 20.071 39.233 22.698 35.401 194.537 
May 1.. 37.067 19.889 20.161 19.761 38.282 22.508 35.613 193.281 
June 1.. 39.926 19.802 20.279 19.762 37.582 22.250 35.564 195.165 
July 1.. 36.059 22.397 21.236 19.916 38.334 21.908 36.049 195.899 
Aug. 1.. 35.507 24.083 22.611 19.612 38.173 22.251 35.896 198.133 
Sept. 1.. 33.583 23.714 22.297 19.837 37.500 22.588 36.247 195.766 
Oct. 1.. 30.597 23.345 24.207 19.490 37.844 22.802 36.542 194.827 
Nov. 1.. 31.390 23.062 25.809 19.686 37.423 23.055 36.734 197.159 
Dec. 1.. 32.629 21.790 28.555 19.729 37.419 23.320 35.014 198.456 
1926, Jan. 1.. 34.180 20.255 26.077 20.462 37.166 23.411 35.730 197.281 
Feb. 1.. 33.188 20.234 24.298 20.536 36.898 23.480 36.420 195.054 
Mar. 1.. 31.834 20.358 22.834 20.709 36.161 24.005 36.777 192.678 
Apr. 1.. 30.827 20.108 22.755 20.493 35.297 23.720 37.278 190.478 
May 1.. 30.651 19.821 23.078 20.731 34.606 23.271 37.177 189.335 
June 1.. 29.709 20.076 23.194 20.154 34.567 23.027 37.345 188.072 
July 1.. 29.717 21.301 21.199 20.163 33.741 22.734 37.159 186.014 
Aug. 1.. 30.505 19.496 20.501 20.118 34.130 22.905 37.474 185.129 
Sept. 1.. 28.050 20.918 21.999 20.065 33.685 22.962 38.038 185.717 
Oct. 1.. 29.823 21.585 21.948 20.028 33.201 23.145 37.637 187.367 
Nov. 1.. 29.406 20.090 24.405 19.984 32.788 23.691 37.540 187.904 
Dec. 1.. 28.521 20.127 24.998 20.183 32.818 23.884 37.715 187.746 
1927, Jan. 1.. 29.455 19.418 24.593 20.160 32.471 23.647 38.014 187.758 
Feb. 1.. 30.042 19.781 22.573 19.897 32.372 23.371 37.435 185.471 
Mar. 1.. 28.620 19.897 21.859 19.830 32.301 23.022 37.740 183.269 
Apr. 1.. 28.411 20.159 22.166 19.734 32.333 22.575 37.709 183.087 
May 1.. 29.055 20.184 21.267 19.797 32.561 22.496 37.434 182.794 
June 1.. 33.933 19.039 21.682 19.737 33.049 22.308 37.473 187.221 
July 1.. 33.519 19.329 20.733 18.928 33.187 22.351 37.551 185.598 
Aug. 1.. 33.610 20.024 20.251 19.053 33.841 22.014 37.542 186.335 
Sept. 1.. 33.745 21.167 20.287 19.158 34.338 22.218 37.390 128.298 
Oct. 1.. 32.400 23.202 21.417 19.325 34.779 21.736 37.858 190.217 





Stockhelders of the Adams Express Company have approved a 
plan of recapitalization recommended by the directors, authorizing 
the issuance of 100,000 shares of 5 per cent. cumulative preferred 
stock into which 100,000 shares of common stock may be converted 
at the option of stockholders. The directors suggested the exchange 
of common into preferred stock at the rate of 1.7 preferred shares 
for each common share, the ratio to be reduced if too many shares 
were submitted for conversion to permit of this ratio. 


Net income of the Boston & Maine Railroad for August showed 
a slight gain, $785,229, as compared with $776,546 in August of last 
year. For the first eight months of the year net income of $4,- 
019,574, compared with $4,405,403 for the first eight months of 1926. 
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RISE IN QUARTER’S FAILURES 


Both Number and Liabilities of Commercial 
Defaults Above Last Year’s Totals 


HE month of September, which closed the third quarter, 
was marked by a further contraction in the business 
mortality, in keeping with the seasonal trend. That month 
usually has the lowest commercial death rate, and the 
latest returns show 1,573 failures in the United States, with 
liabilities of $32,786,125. In both instances, these totals 
represent the minimums for the present year, and disclose 
a numerical decrease of 7.9 per cent. from the 1,708 de- 
faults of August and a reduction of about 16.3 per cent. 
from the $39,195,953 of indebtedness reported to R. G. 
DuN & Co. for that month. When comparison is made with 
the high points for this year,—namely, the 2,465 insolvencies 
of last January and the $57,890,905 of March—declines of 
fully 36 per cent. in number of failures and 45 per cent. 
in amount of liabilities are revealed. On the other hand, 
both items show increases over the figures for September, 
1926, the rise in the number of defaults being 9.5 per cent. 
and in the indebtedness 9.3 per cent. 
Monthly and quarterly report of business failures, showing number 
and liabilities, are contrasted below for the periods mentioned: 


NUMBER LIABILITIES 





1927 1926 1925 1927 
DODTOMDED. 6c cc rieceses 1,573 1,437 1,465 $32,786,125 
Se ee 1,708 1,593 1,513 39,195,953 
Lt ESA enn 1,756 1,605 1.685 43,149,974 
3rd Quarter ...... 5.037 4,635 4,663 $115,132,052 
cot nee 4,635 re panes 87,799,486 
1,708 1,745 $34,465,165 
1,730 1,767 37,784,773 
1,957 1,939 53,155,727 
5,658 5,395 5,451 $125,405,665 
PMIED agit Wd. 4 hla 8 ai evate 5,895 ee h0 & Peer cra 101,438,162 
GEE Ee Pee TOE TE TE 2,143 1,984 1,859 $57,890,905 
oe era ere 2,035 1,801 1,793 46,940,716 
FE  Vevecwe cua saan 2,465 2,296 2,317 51,290,282 
Ist Quarter........ 6,643 6,081 «5,969 $156,121,853 
PY ae sisteaaavans 6,081 bib rane ee ee 108,460,339 


Similarly, the 5,037 insolvencies of the third quarter of 
this year considerably exceed the total of 4,635 for the 
corresponding period of 1926, while this year’s liabilities of 
$115,132,052 are materially above the $87,799,486 of the 
third quarter of last year. Reduced to percentages, the 
increases are 8.8 and 31.1 per cent., respectively. The rise 
in the number of failures, however, is accounted for, in part, 
by the fact that more firms and individuals are now en- 
gaged in business, which naturally enhances the possibilities 
of financial embarrassment. Considering the great floods 
in the Mississippi Valley early in the year, together with 
some other handicaps which have appeared from time to 
time, business conditions have shown a gratifying degree 
of stability, and the insolvency record is not strikingly ad- 
verse as to the number of defaults. 

It has been shown that the number of commercial failures 
in the United States during the third quarter of this year 
rose considerably above the total for the corresponding 
period of 1926, and that the liabilities also increased mate- 
rially. Separated by geographical sections, the present 
returns reveal a larger number of defaults in five of the 
eight groups, the exceptions to the upward trend being in 
the South Central States, the Central West and in the 
Western States. The latter section had 16.1 per cent. fewer 
insolvencies in the three months recently ended than in the 
third quarter of last year, and also an indebtedness smaller 
by 27.6 per cent. The numerical reductions in the South 
Central States and in the Central West amount to 1.7 and 
2.2 per cent., respectively, but the South Central group 
shows a decrease in liabilities approximating 16 per cent. 
The most unsatisfactory exhibit is made by the South Atlantic 
States, with an increase of 30.2 per cent. in the number 
of failures and a rise of almost 140 per cent. in the in- 
debtedness, due principally to the appreciably higher mor- 
tality in Florida. Elsewhere, the numerical increases range 
from 7.6 per cent. in the Middle Atlantic States to 13.2 
per cent. in the Central East, while the largest expansion 
in the liabilities, next to that in the South Atlantic States, 
is one of about 70 per cent. on the Pacific Coast. 
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The increase in number of failures during the third quar- 
ter of this year over the total for the same period of 1926 
extended to manufacturing, trading and other commercial 
lines. The largest rise, amounting to 20.0 per cent., occurred 
in the “other commercial” class, which includes agents, 
brokers and other firms and individuals which cannot be 
properly included in either manufacturing or trading. The 
number of trading defaults rose 9.3 per cent., while 4.6 per 
cent. more insolvencies developed among manufacturers than 
in the third quarter of last year. As with the number of 
failures, the liabilities were larger in each instance during 
the three months recently ended, there being an increase of 
74.5 per cent. among agents, brokers, etc., 39.2 per cent. in 
the manufacturing division, and 9.1 per cent. among traders. 

The insolvency record by branches of business for the 
month of September, which is exclusively compiled by DUN’s 
REVIEW, shows 389 failures among manufacturers, 1,083 in 
the trading class, and 101 among agents, brokers and other 
firms and individuals which cannot be properly included in 
either the manufacturing or trading divisions. Except for 
agents, brokers, etc., in which group there is a small de- 
crease, the latest figures show increases over the totals for 
September, 1926. The rise in the number of manufacturing 
defaults is only 15, but among traders it is 125. At about 
$15,349,000, the manufacturing liabilities show an increase 
of more than $5,000,000, and the $12,052,000 of trading 
indebtedness rose $810,000. On the other hand, the amount 
involved by the insolvencies among agents, brokers, etc.— 
$5,385,000—fell off more than $3,200,000. 

Carrying the analysis further, it is seen that a numerical 
reduction occurred in seven of the fifteen separate manufac- 
turing classifications, while in two—namely, cottons, lace 
and hosiery, and glass, earthenware and brick—the number 
is the same for both years. The lines in which there were 
fewer failures last month than in September, 1926, are 
machinery and tools, woolens, carpets and knit goods, chem- 
icals and drugs, paints and oils, printing and engraving and 
milling and bakers. Among traders, no changes in number 
of defaults developed in tobacco, etc., and hats, furs and 
gloves, while the only decreases in comparison with the totals 
for September, last year, are in general stores, groceries, 
meat and fish, hotels and restaurants, and paints and oils. 

FAILURES BY BRANCHES OF BUSINESS—SEPTEMBER, 1927 





——Number— Liabilities———, 
MANUFACTURERS 1927 1926 1925 927 926 
Iron, Foundries and Nails....... 7 3 » $4,040,100 
Machinery and Tools........... 13 27 32 177,240 
Woolens, Carpets and Knit Goods 1 o s 1 
Cottons, Lace and Hosiery...... 1 1 1 
Lumber, Carpenters & Coopers... OZ 405 45 
Clothing and Millinery.......... 30 36 , 
Hats, Gloves and Furs......... 15 5 7 
Chemicals and Drugs........... 1 10 s 
gOS Be en es 1 2 4 
Printing and Engraving......... 20 21 16 
Milling and Bakers............. 27 38 31 
Leather, Shoes and Harness..... 9 4 8 
IO MOE So's avi bd eae ek cee 17 1 3 
Glass, Earthenware and Brick... ° 5 ode 
BRR OE: ores. 5 ites ae Coral we 192 i71 178 8,990,988 








Total Manufacturing......... 389 3874 388 $15,348,867 $10,092,741 


TRADERS 

















General Stores..........c.c00-. 58 64 65 $592,240 

Groceries, Meat and Fish....... 245 250 260 2,099,821 

Hotels and Restaurants......... 73 86 89 819,536 

MUO, QURE s a: 5 501s penece. <5 60.6 6-08 17 7 27 

Clothing and Furnishings....... 136 94 119 

Dry Goods and Carpets......... 67 50 51 

Shoes. Rubbers and Trunks..... 48 44 54 

Furniture and Crockery........ 37 26 41 

Hardware, Stoves and Tools. .... 37 26 26 

Chemicals and Drugs ae 52 41 32 410,806 

yo es ee ere 6 9 7 26,451 

Jewelry and Clocks...........- 19 18 19 419,944 

Books and Papers. . «000000609 8 6 11 40,438 

Hats, Furs and Gloves.,......- : 7 14,200 

BOP MN voce teas asiewan esa or 277 4224 207 3,594,189 
TOGA ROR 0s)5-5 0:0 08's + av es 1,083 958 1,015 $12,051.799 $11,242,485 

Other Commercial. ......-ee-0¢ 101 105 62 5 8.654.591 
Total United States.......... 1,573 1,437 1,465 $32,786,125 $29,898,817 
Automobiles and accessories, September, 1927: Manufacturers 19 


liabilities $202,039; trading 84, liabilities $890.409: total of all 143. 
liabilities $1,478,514. Manufacturers include all branches of the in- 
dustry : trading includes all accessories and filling stations, and the 
total also includes garages, bus lines, ete. 





Decline in Banking Suspensions 
MARKED reductions in the number of banking suspensionz 
and in the amount of liabilities are shown for the third 
quarter of this year, as compared with the unusually high 
totals reported to R. G. DUN & Co. for the corresponding 


(Continued on page 15) 
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TOTAL 1927 1926 Classified Failures 1927 Banking Failures 
; a ; MANUFACTURING TRADING OTHER COM’L ae eG a 
Ney ee a Assots Liabilities No. Liabilities No. Liabilities Ne. Liabilities No. Liabilities No. Liabilities 
DS, fsrcee soe Ac . 40 $170,696 $300,535 31 oe 29 10 $144,531 25 $139,426 5 A, el or eee 
cow " aampshire.. 15 84,045 10%. 608 15 116,054 7 v4, 570 8 3,038 : ae 
Maemont >see 19 63,256 2,119 7 59,305 3 13 148,419 3 
Massachusetts .... 291 1,703,608 2 262 5,439,313 118 147 =: 11,950,223 26 a 9 | A 
Connecticut ...... 13 1,850,675 470, "592 113 1 *380,423 45 80 1,024,166 6 Beer 
Rhode Island 43 153,934 266,859 57 1,130,000 12 61,641 , 200,134 2 5,084 rr 35> 
Rots «cove 2 . 539 $4,026,214 $10,180,033 485 $8,440,424 195 902,930 42 $751,697 en a 
NOOE faa do cee 485 4,688,033 8,440,424 ne OTe aS 4 165 3,846,105 33 | ad rrr i 
Middle Atlantic oe - 
New Yi . ere $12,304, -— $25,413,062 $18,047,713 $10, 460,462 51 ; 
New Jersey ...... 95 3, 845,33) 174 4,857,360 3 il ws 
Pennsylvania ..... 471 y 258 7,141,139 8 i 
re 1,119 $17,546 1,040 $30,046,212 $15,146,610 70 $ m3 
1926 1,040 20,971, 898 ‘ue 6. eweemee 9,420,158 61 7 
South Atlantic i - 
Maryland Sameee are 2 $1,952,176 68 $1,539,025 22 $2,273,400 54 6 $201,984 
BDeIAWATE ....000 4 17,358 me 198,400 1 i 5/000 3 ° ee seess 4 ees 
Dist. Columbia. 21 368,824 21 : 6 3,4: 14 1 8,000 Bee, aaa 
Virginia .. s 94 499,065 16 16 76 z <q 01000 yo) aa eieen 
West V irginia . Sb 83 2,535,650 62 16 2 62 5 514,400 ; 
North Carolina.... 60 1,084,553 59 8 48 4 31,400 2 $ 100 
South Carolina.... 21 195,970 18 2 19 ae ae ees 
MGS: oe, access 73 1,060,890 60 % 63 3 63,896 4 105,600 
a ee 114 3,260,901 61 7 91 16 3,399,246 1 549,100 
DOREY esas 0's $16,646,139 424 85 $6,156,680 430 $6,265,033 387 $4,224,426 6 
TOMI sinks a he 6,943,575 see 74 2,361,196 323 =. 4,001,969 27 580,410) 4415 
South Central pe — ss ae 
Kentucky f $2,369,775 53 $704,309 13 $306,411 41 $1,909,643 3 $153,721 rT 
Tennessee rer 67 “63 5,é 51 944,188 58 1,220,158 11 "2 52,247 53 670,641 3 21,300 2 
BlavaMA ..creccee 56 299,358 562,718 5s 7 3 89,309 52 gt 1 3,900 
Mississippi 26 86.859 122,157 25 2 6,300 4 Pe 5 ee 
MORENGGD os 600-0 58 388,755 payed 38 12 234,605 3 3 1,069,400 
PIANOS. 6 c-«s: 00% a) 280,416 99,662 84 1 1,400 : 1 125,000 
Touisiana ....600> 32 209,184 668, 183 26 1.5 289, 107 5 91,200 +: PPE ey 
BMA, (Sa dckaeeodoe 118 899,028 1,987,520 144 + 173,000 1, 797. 1637 3 16,88 3 231,000 
Total $7,743,760 481 51 $1,354,472 409 $6,085,223 13 $304,065 10 $1,875,900 
of Aas 9,204,743 ani 54 2,282,010 416 6,826,774 11 95,959 2 348.100 
Central East = 
UGE ca ccius si ices } 271 * $6,081,586 87 $4,802,784 195 18: $2; 230, 443 
Indiana ccc ccees 2: 108 1,328,: 36 80 q ‘ 
IN i dias Gia 5 e(018 312 278 76 215 21 
Michigan ......+«.- ¢ 159 26 140 13 
Wisconsin 35 111 45 83 7 
maa ee 1,049 $11, 968,179 $21,651,826 927 270 $10,071,014 713 66 $3,194,881 
neue scaleaie 927 5,994,392 17,969,725 das 274 9,158,284 605 48 2,618,300 
Central West 7 
Minnesota ....... ° 162 $827,654 181 41 1 103 18 #909. 506 7 
| GREY AAS 51 | 215,588 68 t 45 ~ 7,300 4 "1:630,500 
Missouri ........ 152 2,122,312 126 116 4 19'800 1 “410,000 
North Dakota..... 3 99,700 14 12 ean aera 2 145,000 
South Dakota..... 14 62,302 20 dan (| gewtentieg 13 z 4,500 2 2 
Nebraska : 60 511,650 47 11 168,077 45 4 15,000 ah 
ON err rrr 47 260,647 54 5 36,976 42 7 
RN os at a 499 $4,099,853 510 94 376 $4, 399,195 29 51,106 23 
TTT 510 =—-:1,758,055 aa 105 868 2,821,509 37 438,762 46 
Western 
ee VT 88 40 $199,220 12 22 4 $14,688 
a A 21 18 150,209 3 18 ee ee a 
ree 10 8 281,500 2 7 1 5,000 a 
Geloradd ..cccseces 30 53 590,915 6 23 1 10,000 5 
New Mexico...... 5 11 79,200 1 2 2 15,700 a 
Arizona ... 1 1 1,500 : 1 a : 
REAR St ° 33 49, 31 244,40 3 30 a ; 
MINOR. “dle seis cipdive « 3 20,300 6 45,048 re 2 1 pe 
Total ........ 141 $825,186 $1,152,308 168 = $1,591.99 27 $347,662 105 § “9 $50,888 2 -—«$305.200 
TOGO Gace ree 168 691,137 1,591,922 eee aemares 27 394,518 131. 4, 143. 626 10 53,848 3 700,000 
_ Pacific 
Washington ...... 143 $683,023 $1,785,630 107 1 $501,808 98 $1,274,022 4 $9,800 aie 
MND os op backs c 105 375,319 1,879,710 122 37 64 579,203 4 y 5,000 
California 417 5,122,706 10,049,754 371 119 254 1,595.05: 44 2 5 “000 
i ee 665 $6,181,048 $13,715,094. 600 197 416 $3,448,280 52 $4,896.850| 3 
26 600 2,972,502 8,064,930 Ke 195 367 ©=—- 8, 493,847 3s . 55 2 
5,037 $58,926,154 $115,132,052 4,635 $87,799,486 1,275 $47,012,499 3,444 $43,586,192 818 $24,533,361 55 
i ee 4,635 42,976,23 81,799,486 nee eaweeeetl aaa 33,775,810 | 3/151 39;952.485 265 14,071, 191 N 169 
‘’ . 
CANADIAN FAILURES—THIRD QUARTER, 1927 
els, | TOTAL COMMERCIAL | MANUFACTURING TRADING OTHER COM’L. | BANKING 
PROVINCES | No. Assets Liabilities | No. Liabilities | No. Liabilities [No. Liabilities’ |No. Liabilities 
Ontario Ai Gute aisenseuse Hines en see ee 130 $1,574,109 $2,077,933 24 $3 377, 622 | 94 $1,377 | 12 Sane aee: fF ae. a ckees 
Buebee .. ce secvcccrecccceccccccccece | 182 1,827,168 2,506,906 43 23 1 | 16 434,002 
RAE LSDe. CUMRUIMNISNIE at c.5 ress vee wudereueete 28 295,908 386.908 8 | 30 1 ee ' bien et eden 
UM WUD, id cig W046 00a elke oe48 ae Ok ee 15 50,166 189,429 2 | 42 1 ‘ . be lp saeess 
Ne ew foundland SRR EY hice tae ae 9 47,900 106,244 os | 9 106 ‘oo ee es 
40 484,978 10 | 28 426.634 | 2 aaa 
u 74,078 2 | “9 jee ae 
21 128.075 161,450 13 | “3 teas 7 
26 176,339 263,642 21 2 ee “.ntaeron 
462 $4,371,109 $6,251,568 329 $3,807,817 | 36 pes 
497 $4,649,700 $6,462,5 117 $2,453,917 $3,169,528 29 $839,068 pears 
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PLUMBING SUPPLY TRADE GOOD 
Sales are Well up to Last Year’s Record, with 
Prices Well Sustained 


DESPITE the recession in the building industry in most 

parts of the country, the distribution of plumbing sup- 
plies is well up to the record of 1926 for the nine months’ 
period. In many items, according to reports to DUN’S 
REVIEW, production has been curbed in order to keep it 
aligned with actual requirements, or with orders booked. 
Deliveries are prompt, and there is practically no accumu- 
lated stock. Since early in the Spring the price situation 
has been characterized by unusual stability and during the 
past three months fluctuations have been only fractional. 
No unusual demand is anticipated during the next few 
months, but the trade is optimistic regarding the outlook for 
next year. 

BOSTON.—This trade is largely dependent on the amount 
of building construction in process for its volume and, as 
there has been a falling off in the latter line, the plumbing 
supply jobbers have been unable to maintain their volume, 
which is off from 5 to 10 per cent. There is little likelihood 
of their being able to make up their losses before the end of 
the year, and it is expected that new business carried over 
to the new year will be less than that of last season. Prices 
have been stable, but slight declines are commencing. Fail- 
ures among the plumbers were numerous during the early 
part of the year, but collections now are improving. They 
still are somewhat slow, as the builders in many instances 
are not realizing on their properties as soon as expected. 
Brass piping is about 25 per cent. below last year’s quota- 
tions, but other prices remain unchanged. Furnace manu- 
facturers are shipping about the same tonnage as last year, 
but prices are about 15 per cent. lower, and sales that much 
less. Collections are fair. 


NEW HAVEN.—The volume of plumbing supplies manu- 
factured from January 1, 1927, to July 1, 1927, compared 
with the total for the six months previous was approximately 
12 per cent. less. Prices have declined somewhat, and mar- 
gins of profit are close. The supply of plumbing supplies 
exceeds the demand, and no advance in prices is anticipated. 
There has been some improvement in collections. 


PHILADELPHIA.—In the manufacture of plumbing sup- 
plies, there has been a slight increase. The volume of sales 
is practically on a par with the record at this time a year 
ago. Prices, on the whole, remain about the same as they 
were six months ago. Regarding the outlook for 1928, it is 
thought that there will be an increase in demand, and that 
sales will be easier, because of the fact that stocks of plumb- 
ing materials are light. 


ST. LOUIS.—Jobbers and manufacturers report pro- 
duction and distribution about 20 per cent. less, so far this 
year, as compared with the record for the same period of 
1926, Prices are lower on many items, say 10 to 12 per 
cent. This is due mainly to a recession in building oper- 
ations, and partly on account of the unfavorable conditions 
in this trade territory. 

Outlook for the balance of the year is decidedly favor- 
able, on account of the recent tornado here, which has 
caused serious damage to much residential and business 
property, and will necessitate the expenditure of many mil- 
lions of dollars for reconstruction. 


BALTIMORE.—Some plumbing supplies are manu- 
factured here, but Baltimore is principally a jobbing center. 
General conditions in the industry are not yet very satis- 
factory. Competition continues keen and margins of profit 
are rather close. Business during the Summer months was 
fairly good, but current trade is below the level of that at 
the corresponding 1926 period, and the sales total for the 
first nine months of 1927 is about 10 per cent. below the 
volume for the first three quarters of last year, The re- 
cession in building activity undoubtedly is the major factor 
in the situation. Moreover, the present unseasonal weather 
is retarding the sale of heating apparatus, boilers and 
radiators in which division trade at this time of the year is 
normally good. 

Factory shipments are prompt, and jobbers are carrying 
lower inventories than in former years. Buying on the 
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part of retailers is for immediate needs only, and they show 
no disposition to make forward commitments. 

Since early in the Spring, the price situation has been 
characterized by unusual stability, and during the past 
three months fluctuations have been only fractional. Iron 
and steel products continue to hold firm. A 10 per cent, 
advance on steam and hot water boilers in the Spring was 
later offset by a corresponding decline. Brass goods and 
lead products continue unchanged and enamelware also is 
holding firm. Potery products have eased off slightly. No 
price disturbances are anticipated in the near future, not- 
withstanding reported overproduction in some lines. Col- 
lections are classed as only fair. 

The outlook is somewhat unsettled, but fundamental con- 
ditions in the industry are sound, and it is believed that 
business will improve as the Autumn season advances. The 
advent of more normal climatic conditions unquestionably 
will expedite the movement of general heating equipment. 


ATLANTA.—tThe plumbing supply trade shows an in- 
crease over the record for the first nine months of 1926, 
some dealers reporting as much as 20 per cent. increase, 
While no very large buildings have been erected, the build- 
ing of residential property and other jobs of moderate 
size has been fully up to normal. Prices have held steady, 
no material changes being noted, nor is any change of con- 
sequence anticipated. The month of September has shown 
renewed activity in the number of heating plants being 
installed and contracted for, and dealers generally are 
optimistic regarding Fall trade. Collections, while more or 
less slow, have shown improvement during the past thirty 
days. 

CINCINNATI.—Local distributors of plumbing supplies 
report a sales volume approximating that of the preceding 
year, but with general prevailing low prices, the monetary 
volume is slightly behind. The year, as a whole, has been 
one of fairly satisfactory business, though lacking any 
features of outstanding importance. Production closely 
has been aligned to meet current requirements, and as a 
result prices now are better stabilized, and recent changes 
in either direction have been immaterial. 

Though there has been. some falling off in construction 
of properties of the dwelling type, the decline has been 
offset by an increase in apartment building. This line has 
been one of the main sources for consumption of general 
supplies. Industrial demand has lacked sustained activity, 
and business in general in this direction has been just fair. 
Supplies are sufficient, deliveries prompt and buying for 
immediate needs is the general policy. 


DETROIT.—-Business in plumbing supplies has _ been 
satisfactory for some time past, although at present it is 
somewhat below former volume. This is due largely to 
lessened building operations, which are somewhat below the 
former volume. Many large projects have been completed, 
and some still are under way. The general demand for 
plumbing materials has been satisfactory. Prospects for 
a resumption of operations in the Spring are regarded as 
bright. Wholesalers, jobbers and manufacturers have 
shared in the business generally, supplies have been ample 
at base and prices generally firm, without material fluctua- 
tions. Collections have been fair to good, and the trade tone 
generally is favorable. 


MILWAUKEE.—Up to the present time the sale of 
enamelware and plumbing supplies is about on a par with 
the total for the same period of 1926. At the present time, 
demand is brisk and dealers are confident that there will 
be good business for the balance of the year. 

There has been a slight reduction in prices over the 
prices in effect in 1926 at this time, but as present prices 
are firm, no material change in the immediate future is 
anticipated. Due to the fact that money is easy, and prob- 
ably will remain so, buildfhg prospects for 1928 are very 
bright. 

MINNEAPOLIS.—Buying for several months past has 
been largely for immediate needs, and still is on a conserva- 
tive basis. Sales thus far this year are reported 15 to 20 
per cent. below those of the corresponding months in 1926, 
but dealers anticipate a gradual improvement from now on, 
as stocks throughout the Northwest are low, and demand 
showed a little improvement last month. Prices have not 


changed since the first of the year, and are steady at present. 
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SEATTLE.—The volume of business done so far this 
year by the plumbing supply trade of Seattle is about 10 
per cent. under the volume for the corresponding period of 
1926. There has been practically no change in prices dur- 
ing this period, and none is expected during the last 
quarter. 

It is the opinion of the trade that the volume of business 
for the remainder of the year will continue at about the 
same rate as during September, moderate in volume, but 
that the first quarter of 1928 will reveal considerable in- 
crease in demand. This is based on work, now projected, 
to be begun the first of the year or soon thereafter. The 
trade is optimistic,*and is looking forward to a good volume 
of business during 1928. 





NEWARK.—Gradual, though not marked, expansion is 
noted in retail distribution, which is considered seasonal. 
With the beginning of the fourth quarter of the year, wear- 
ing apparel for men and women, also shoes, shows consider- 
able improvement in demand. Millinery, silk and rayon 
hosiery are fairly active. Electrical supplies, including radio 
sets and parts, show further improvement and are now sell- 
ing fairly well, with little change in prices apparent. Sales 
of new automobiles are rather below the volume of last year 
at this time, with the used or second-hand car problem 
unsolved. 

As the Fall season advances, and with lower temperatures, 
slight improvement and activity is noted in industry and in 
this connection labor is better employed. Not much, if any, 
improvement is noted by manufacturing jewelers, who report 
but small inquiry and demand, but in other lines more 
activity is noted. Manufacturers of advertising novelties 
and metal specialties report improved inquiry and frequency 
of orders. Paint, varnish and kindred lines are about nor- 
mal for the season. 

The building trade is operating with little change, while 
construction work is progressing satisfactorily. The number 
of permits for new buildings is slightly under the total of a 
year ago, but skilled and unskilled labor in this line continues 
well employed. Journeymen painters recently received addi- 
tional pay of one dollar per day. Lumber and building ma- 
terial continues in fair demand, with prices about steady. 
The general volume of trade compares favorably with last 
year and former seasons. 





Course of Fabric Markets 

OTTON goods and yarns held steadier in price under the irregular 

cotton decline in the early part of the week, but the demand 
was quiet. Printers have received very fair orders on lines recently 
priced for delivery to February with Spring dating at old prices. 
Colored cottons also held very steady, although trade was quiet. 
Bleached domestics have been quiet, with pressure still noted in the 
distribution of lines of sheets and pillow cases. Spring prices on 
ginghams are expected to be announced next week by leading factors 
when the cotton report has been analyzed. Flannels and blankets 
continue to move freely. Bedspreads and towels have been quiet, 
with several mills having a good business in hand. Some irregular 
easing was reported on a few lines of gray cloths, but, as unfilled 
orders on many lines remain of a substantial character, the quiet 
has given less anxiety than usual, 

Some lines of Spring worsted dress fabrics have been advanced, 
following a very fair business. There has been less buying of 
goods for immediate cutting, due to holidays and to the hot weather 
in many sections. Wool goods mills are better employed, as a 
whole, than they were a year aga and the industry seems to be 
better stabilized, partly in consequence of healthier stock conditions. 

The broad silk division of the silk trade has formed a new organ- 
ization to meet particular problems, but will work in harmony 
with the Silk Association. Silk fabric trade has continued spotty, 
with competition sharp and many prices close. Rayon continues in 
very full demand, and is being used largely in all textile divisions. 

Knit underwear lines have been quiet, but, as mills are comfortably 
supplied with business, the lack of filling-in demands is not causing 
concern, Competition in full-fashioned silk hosiery continues marked. 
Circular knit hosiery is very quiet. The export trade in hosiery 
is lighter than for some time. 

3urlap markets have been very quiet, due to the observance of 
Indian holidays all week. 





International Paper Co. declared regular a quarterly dividend of 
60c. on common, payable November 15 to stock of record November 1. 
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REPORTS ON COLLECTIONS 

Boston.—The percentage of open accounts outstanding at the first 
of August, collected during August for the Boston department 
stores, showed an 0.8 per cent. decline and for Boston women’s 
apparel shops a drop of 1.9 per cent. New England department stores 
showed an improvement of 0.1 per cent. in their collections for the 
month: wholesale grocers a gain of 3.5 per cent. and New England 
shoe wholesalers an increase of 2 per cent. 

Portland, Me.—Collections are much better, especially in country 
areas, 

Providence.—The majority of reports show that collections run 
from fair to slow. 

Hartford.—Although there still are some complaints regarding 
slowness, collections have shown a decided improvement. 

Newark.—There has been an improvement in general collections, 
even though in some lines there is a tendney toward slowness. 

Philadelphia.—Despite a slight improvement, collections are not 
better than fair. 

Pittsburgh.—tThere still are many complaints from jobbers regard- 
ing the slowness of collections. 

Buffalo.--Collections were decidedly easier this week, showing an 
improvement over the record for September; most of the reports 
were fair. 

St. Louis.—Collections are satisfactory, although some irregularity 
is noted. Results have been good with wholesale dry goods. and 
hardware merchants, but only fairly satisfactory with retailers of 
electrical supplies. Wholesalers of boots and shoes, men’s clothing, 
an men’s and women’s-furnishings have experienced a slight im- 
provement in collections. 

Baltimore.—Fall trade gradually is gaining momentum and as 
business reaches its Autumn stride it is thought that those collec- 
tions which still are backward will show an improvement. It should 
be remembered that such returns are in the minority, as the pre- 
ponderant majority of collections continue to be classed as sati¢- 
factory. 

Dallas.—In spite of the fact that collections are dragging in a 
few lines, they are generally up to expectations. 

Oklahoma City.—While it is true that collections continue slow in 
several branches of trade, all the large houses report conditions 
satisfactory. 

New Orleans.—While collections have improved slightly, payments 
in some sections still are rather slow. 

Chicago.—There was a continued improvement in collections this 
week. 

Cincinnati.—While classed generally as fair, collections are hardly 
up to the seasonal average. 

Cleveland.—Indications are not lacking of an improvement in 
collections, especially in retail circles. 

Detroit—On the whole, there has been a slight improvement in 
collections during the week. 

Minneapolis.—In general, collections are reported fair to good. 


Omaha.—There has been no marked change in collections, but a 
continued improvement is noted. 

Kansas City.—Although satisfactory in most lines, there are still 
complaints about slowness. 

Denver.—In this territory, the majority of reports show that 
collections are fair. 

San Francisco.-—There have been more reports of slow collections 
throughout the trade in general. Those reporting payments prompt 
have been chiefly well-established concerns, making up special lines 
and selling to a select trade. 

Los Angeles.—It is the minority of merchants who report collec- 
tions fair, the vast majority finding them generally good. 

Seattle.—Retail collections are slow to fair, while with wholesale 
merchants they are fair to good. With instalment houses they are 
almost uniformly good. 

Portland, Ore-—Many firms reported an improvement in collections 
during the week. 

Wichita.—As a whole, collections continue slow and draggy. 

Quebec.—Collections have been well up to trade requirements. 


Montreal.—<Although there has been no marked improvement in 
collections, money is coming in fairly well. 

Saskatoon.—Collections have been somewhat slow, but considerable 
improvement should be felt in this respect, just as soon as returns 
start coming in from the sale of this year’s crop. 
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TEMPORARY ADVANCE IN MONEY 


Early Rise in Call Loan Rate to 414 Per Cent. 
Followed by a Reaction 


ITH the rise of call money to 4% per cent. on Tuesday, 

the highest since September 12, the money market 
firmed up somewhat and the rate prevailed all week until 
Thursday, when it dropped to 4 per cent. On Tuesday, there 
were withdrawals of about $25,000,000 by banks here which 
were strengthening their position in the Clearing House. 
With the ending of the month-end settlements this week, 
however, the market eased off. Time money was unchanged 
at 4% per cent., and business was exceptionally narrow. 
There was some business in 90-day money on Wednesday, 
which tightened these rates to 4% to 4% per cent. Com- 
mercial paper and bankers’ acceptances were unchanged, the 
former at 4 to 4% per cent., and the latter running from 
thirty days to six months at an average quotation of 3% 
per cent. 

Sterling and the lira provided all the interest in the for- 
eign exchanges this week. Sterling duplicated the high mark 
of the previous week, 4.8614 for checks. With the exception 
of one time last year, this quotation is the highest since 
1914. There was good buying of sterling, many banks here 
frequently taking blocks averaging £100,000. The lira 
advanced 9% points, to 5.55 on Thursday, the highest in 
three months. Beyond a slight firming in the Spanish peseta, 
and a somewhat nervous fluctuation of the Chinese yen, on 
account of fresh outbursts of revolutionary affairs in China, 
the other exchanges were mostly featureless. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 












Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, checks... 4.86% 4.869% 4.86 4.86 4.86% 4.86% 
Sterling, cables... 4.8644 4.86% bY 36 4.86 t4 4.561% 
Paris, checks..... é 3.91% 3.9275 3.911% 


Paris, cables...... 
Berlin, checks..... 
Berlin, cables..... 
Antwerp, checks.. 
Antwerp, cables... 
Lire, checks 
Lire, cables...... 
Swiss, checks..... 
Swiss, cables..... 
Guilders, checks... 
Guilders, cables... 
Pesetas, checks.... 
Pesetas, cables.... 
Denmark, checks. . 
Denmark, cables. . 
Sweden, checks... 
Sweden, cables.... 
Norway, checks... 
Norway, cables... 
Greece, checks.... 











Greece, cables.... oe 

Portugal, checks... 5. 

chesney cables... f eae re 
Montreal, demand. J 00.09 0. 
Argentina, demand 42, ; 42. NOT} ote a 
Brazil, demand.... 11.85 11.85 11:85 11.90 11.90 
Chili, demand..... 12.10 12.14 12,14 12.18 12.18 
Uruguay, demand.. 101.92 101.82 101.75 101.50 101.75 





Money Conditions Elsewhere 


Boston.—The reserve ratio declined 1 per cent. during 


és the week 
to 77.7 per cent. ° 


Total loans of the member banks of the Federal 
Reserve Bank of Boston increased during the two weeks ending 
September 21 to a high point for the year, but this was less than 
the weekly average of September, 1926. For the month ending 
September 21, commercial loans increased by $6,500,000, and collat- 
eral loans advanced $24,500,000 to a new high record. 
vestments increased $13,500,000. 


Security in- 
Holdings of acceptances by the 
Federal Reserve Bank increased steadily from August 10 to September 
14, then declined about $38,000,000 by September 21. The local 
market is quiet at the present time. Call money is 4 per cent., and 
commercial paper 4 to 4%4 per cent. 


St. Louis —Demands for credits from commercial, industrial and 
agricultural sources have been fairly active, but the supply of loan- 
able money has been more than sufficient for requirements. De- 
mand from dry goods, apparel, hardware and food products has been 
well up to the seasonal average. The demand from the South for 
financing cotton is increasing, while banks specializing in livestock 
loans report a fair call for funds. Current rates of interest are: 
Commercial loans, 4 to 5 per cent.; inter-bank loans, 4144 to 544 per 
cent.; collateral loans, 44% to 5 per cent.; and cattle loans, 5144 
to 6 per cent. 


Chicago._-Demand for money continued fair during the week, with 
the following rates obtaining: Commercial paper, 334 to 4144 per 


eent., With a fair volume of very prime names moving at the lower 
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rate; collateral and over-the-counter loans, 4144 to 54 per cent., 
with a little shading to very good customers. 

Cincinnati.—The money situation continues easy and funds, though 
in somewhat better demand, are ample for all essential purposes. 
Rates are unchanged, ranging from 5 to 6 per cent., with 544 pel 
cent. ruling. 

Cleveland.—The Federal Reserve Bank in this district reports a 
rather slight falling off in discount holdings during the week, and no 
important change is noted in reserve note circulation. There was : 
very slight change in debits to individual accounts. The volume of 
United States securities held increased about $7,000,000 in this dis- 
trict, with other holdings in bonds, stocks and securities remaining 
about at the level of the week previous. The call for loans con- 
tinues somewhat quiet, and rates remain normal, at the figures exist- 
ing for the past few weeks. 


Minneapolis.—Active demand for money continues, and ample 
funds are available. Rates for over-the-counter and collateral loans 
are quoted at 4% to 6 per cent. Commercial paper is 44% to 4%4 
per cent. Deposits at the Federal Reserve Bank increased $572,000, 
while total reserves increased $2,104,000. There was an increase 
in note circulation of $604,000. 

Kansas City.—The Federal Reserve Bank statement showed a de- 
crease of 15 per cent. in bills discounted at the end of the week, as 
compared to the total of the week previous. Clearings for the week 
were substantially less. There were no other changes of moment. 

Montreal.—There is some increase in the demand for money for 
regular commercial purposes, and a corresponding tendency to firm- 
ness. There has been some curtailment in the offering of private 
and trust funds on call loans. The regular bank rate for call money 
is steady at 6 per cent., with the general discount rate standing 
at 6 to 6% per cent. 





Heavy Bank Clearings Continue 
ANK clearings again reach record figures, the total this 
week for all leading cities in the United States of $11,- 
648,032,000 being 12.0 per cent. in excess of the amount for 
the corresponding week of last year. Settlements through 
the banks for the first week of October are always heavy, 
and the New York City figures of $7,700,000,000, including, 
as they do this week, large clearings on account of the active 
stock market operations, are second only to those for the first 
week of January last, the latter amounting to $7,748,000,000, 
the highest on record. New York clearings this week are 
larger than those of a year ago by 19.2 per cent., while the 
total for all leading centers outside of New York of $3,948,- 
032,000 is 1.5 per cent. in excess of last year’s. Gains con- 
tinue to appear at most centers, including Boston, Phila- 
delphia, Buffalo, Chicago, Detroit, Cleveland, Minneapolis, 
Baltimore, Atlanta, Louisville, Dallas, San Francisco and 
Seattle. 
Figures for this week and average daily bank clearings 
for October to date, and for the earlier months this year, are 
compared herewith for three years: 








Week Week Per Week 
Oct. 6, 1927 Oct. 7, 1926 Cent. Oct. S, 1925 
ee Er ie $645,000,000 $605,000,000 + 6.6 $541.574,000 
Philadelphia .... 619,000,000 000 «+ 0.2 000 








saltimore ieuele 
Pittsburgh ...... 
3uffalo died 


000 
,000 
000 


2 000 
000 
Og 


Chicago ... ed Se 25,000 


000 000 
EIUENORG be aidec es TA OO0 7.000 30,000 
Cleveland 7,000 000 DY .000 
Cincinnati 5,000 000 00 





St. Louis 





ti 
000 000,000 000 


Kansas City ,000 143,000,000 000 
a er ee 4° 000 44,943,000 000 
Minneapolis ..... 116,807,000 91,085,000 000 
Richmond 51,005,000 53,006,000 000 


Atlanta... Oh coe 
LOUIBVING acccce 


36,000 58,836,000 
26,000 31,706,000 


000 
000 














New Orleans 122/000 78,636,000 70'089.000 
(pen ee 61,950,000 59,908,000 62,570,000 
San Francisco ... 224,500,000 199,900,000 191,800,000 
Los Angeles .... 178,539,000 189,343,000 156,140,000 
POTtIgDd os vives: 41,970,000 2 4,000 $4,461,000 
on) ae 49,388,000 31,000 43,977,000 

Total ......... $3,948,032,000 $3, ,274,000 + 1.5 $3,822,030,000 
New York ...... 7.700,000,000 6,460,000,000 -—19.2 6,088 ,000,000 

Toepal BAN vss. $11,648,032,000 $10,348,274,000 +12.6 $9,910,030,000 


Average Daily: 









October to date.. $1,966,006,000 2.000 4 .431,000 
September 1,672,260,000 1 30.000 
August .....- ne 1,490,760,000 = 31,000 
July wcccccccsere 1,611,386,000 32 000 


1,626, 269,000 
1,654,409,000 


3,000 
000 


2nd Quarter 
ist Quarter ..... 





‘000 





The Bulkley Building declared a dividend of 11% per cent. on the 
preferred stock, payable October 1 to stock of record September 20. 
The previous dividend was 1 per cent. 








ao 
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INCREASE IN STEEL BUYING 


Improvement Seen in Week’s Orders, but Back- 
Log Still Light—Some Price Changes 


wits miscellaneous steel products there appears to be a 

slight increase in general buying, but the situation re- 
mains rather uneven, and a basis for real improvement is 
not strongly indicated. There is need for considerable in 
tonnages to build up a back-log and substantial business 
is yet lacking from the usual tonnages sources, both automo- 
bile interests and the railroads failing to specify normal re- 
quirements. Oil country goods are in limited .demand, 
though for line pipe the export field has developed some 
business. Structural steel awards have kept up to a good 
rate, though bidding is reported close. Basic materials, 
such as pig iron, steel scrap and coke, remain dull, as a 
whole, not much inquiry interest being shown for pig iron. 
The scrap situation is not much better. 

Averages for pig iron daring September place Bessemer 
at $18, Valley, and basic $17,083, Valley, with current quo- 
tations nominally $18 and $17, Valley, respectively. These 
figures are at the lowest level since 1915. Foundry iron 
is quoted $17 and $17.50, Valley. Heavy melting steel scrap 
stands at $15.25 and $15.50, Pittsburgh delivery. With 
coke production shrinking, the supply still is ample to meet 
the demand, and prices lack strength, though showing a 
range of from $2.85 to $3.15, depending on circumstances. 

Finished steel quotations are being realigned to a cer- 
tain degree, with size of orders an increasing factor. The 
minimum price of $1.75, Pittsburgh, has been supposed to 
apply to larger lots, but reports indicate that concessions 
from $1.80 to $1.85, Pittsburgh, on ordinary business have 
been granted. Other finished steel descriptions are being 
revised on a tonnage basis. Sheet mills in the Pittsburgh 
territory have not been inclined to scale the regular quo- 
tations, and business has been in fair volume, though fall- 
ing short of expectations. Semi-finished steel is quiet with 
$33, Pittsburgh, or Mahoning Valley, the usual quotation 
on billets and sheet bars. 





Production of Pig Iron 


Daily average production of coke and anthracite pig iron 
by months since January 1, 1922, in gross tons: 


1927 1926. 1925. 1924. 1923. 1922. 
ete Sse'neis 100,123 106,974 108,720 97,384 104,181 53,063 
Serer 105,024 104,408 114,791 106,026 106,935 58,214 
MM. 5 sscea's 112,366 111,032 114,975 111,809 113,6 65,675 
OO) er 114,074 115,004 108,632 107,781 118,252 69,070 
May 109,385 112,304 94,542 84,358 124,764 74,409 
Ser. 102,988 107,844 89,115 67,541 122,280 78,701 
MAY coe ciees 95,199 103,978 85,9386 57,577 118,703 77,592 
Aug. 95,073 103,241 87,241 60,875 111.274 58,586 
SES Ciera tena 92,498 104,543 90,873 68,442 104,184 67,791 
ED cacagctee «eee 107,553 97,528 79,90 101,586 85,092 
SS: gigtt.e” » \Sarrecenwa 107,890 100,767 83,656 96,476 94,990 
BU Gtitnaes farcawe 99,712 104,853 95,539 94,225 99,577 





Other Iron and Steel Markets 


Easing of prices proved the chief feature of the local 
was reported in the standard 


Chicago. 
steel market, although improvement 
steel rail buying movement. Prices on bars, shapes and plates 
were reported at 1.85¢c., a drop of $1.00 2 ton, on Monday because 
of Eastern competition at these levels, with enough business being 
taken at the old rate to justify a spread in quotations. Large rail 
orders featured the new business taken by the mills, better than 
70,000 tons going to Chicago producers in the last week. Estimates 
have been that 1,000,000 tons will be on the rail 
nill books here and in other steel centers before the buying move- 
Sales and shipments of heavy steel products are re- 
ported about on a parity for the local market. Steel ingot output 
remained unchanged. Car buying showed a_ slight increase in 
activity, with one road inquiring for from 500 to 1,000 box cars. Oil 
tank makers placed orders for about 4,000 tons locally in the last 


made close to 


ment wanes. 


week, with 6,000 tons remaining on order. Ruling prices at the 
opening of the week in the local steel industry were: Pig iron, 
$19.50: hard steel bars, $1.90; soft steel bars, $1.85 to $1.90; 
Shapes and plates, $1.85 to $1.90. Heavy melting steel scrap de- 
clined 25e. to $11.75 to $12.25 a ton. 

Vontreal.—The iron market is comparatively quiet, with some 


shading of quotations, owing to competition from American fur- 
haces on Lake Champlain, No. 1 domestic foundry iron is quoted at 


about $25.50. 


’ 





’ formerly, these appeared weak at 20c. 


HIDE MARKETS SHOW RECOVERY 


Heavy Demand Advances Prices Rather 


Sharply—Calfskins also are Stronger 

HE hide market has been fluctuating, but has more than 

regained some recently lost strength. Following the decline 
in packer branded varieties, a heavy demand set in and a 
recovery was made of fully 1c. on successive sales at 4c. 
advances. Native hides also are up. Native steers sold at 
224ec., and light and heavy native cows and extreme light 
native steers at 21%c. Previously, buyers had talked at 
least ‘ec. under these rates. Packers are refusing large 
orders on the market, and have views another Yc. higher. 

Country hides, which a week ago sold off with packers, are 
up again. Previous trading in good Northern section South- 
ern extremes in the Boston market was sizeable, at down to 
20c., and today nothing is obtainable at under 21c. Middle 
West 25 to 45-pound extremes have sold at 21c., selected; 
Buffs are reacting 
sharply upward, with sales at 19c., and 19%c. asked. 

In foreign hides, the recovery on River Plate frigorifico 
steers has continued, and prices are decidedly higher. Sales 
of Argentine kill have been made at the equivalent of 21%c., 
and the turn in the position of South American hides had a 
material bearing on the domestic markets. Common vari- 
eties of Latin-American drys have ruled strong right along, 
and are higher. Orinocos brought up to 27c., and as much 
as 2916c. is asked for Cucutas. In Colombian descriptions, 
coasts sold up to 26%c. for Santa Martas, with interior 
heavyweights, such as Bucaramangas and Antioquias, held 
at 29%c. 

Calf and kip are steady to stronger, and exporters re- 
entered the market for packer kips. Following sales down 
to 23%c. for natives and overweights, basis northern’s, 
southern’s the usual 1c. less, trading was resumed at up 
to 24%c. basis, with brands from all points at 224%2¢c. New 
York City 12 to 17-pound veals sold down to $3.70, but this 
week same weight buttermilks brought $3.65. Veals are held 
at $4, with heavy 17-pound and up at $5.50, against last 
sales at $5.10. Packer calf remains at 24c., last paid in the 
West, and 25c. asked, and Chicago cities are well sold out at 
22c., and are held higher. New York City skins in the three 
weights are kept closely sold up, and latest business was at 
some increases. Five to seven pounds, after good-sized sales 
at $1.85, brought $1.95. Seven to nine’s also were active at 
up to $2.35, with both of these weights cleaned up. Business 
in 9/12s has been at $3.40, and some ask $3.45, but the 
small receipts run more to the heavier end. 





Smaller Stocks of Hides 


PRELIMINARY government report on stocks of hides and skins 
held by tanners on August 31 notes that the total supplies of 
1,274,732, against 1,311,227 on July 31. 


cattle hides were 
were divided into 572,343 domestic packers, 373,073 domestic, but 


These 


other than packers, and 330,316 foreign, and were made up of 
$40,577 green salted steers, 474,531 cows, 40,421 bulls, 233,095 
mixed hides, and 86,110 dry or dry salted hides. Holdings of 


ealfskins totaled 2,257,200, and on July 31 amounted to 2,493,253 
skins. The calf holdings comprised 259,407 domestic packers, 943,- 
364 domestics, other than packers, and 1,054,429 foreign. Supplies 
of kip in tanners’ hands on August 31 amounted to 175,948, of 
which 259,407 were packers, 121,004 other than packers, and 11,201 
foreign. At the end of July tanners held a total of 189,441 kips. 
The holdings of sheep and lamb skins on August 31 amounted to 
6,325,669, and on July 31 were 6,392,959. Of the August holdings, 
2.189,997 were domestic packers, 671,407 were domestics, other than 
3,464,265 comprised foreign. Of goat and kid skins 


packers, and 
tanners carried 9,721,097, against 9,251,664 at the 


on August 31, 


close of July, and these were made up mostly of foreign, which 
totaled 9,714,578. The supplies of cabrettas in tanners’ hands on 
August 31 were, of course, all foreigns, amounting to 956,662, which 


compared with 933,522 on July 31. 





Cleveland.—Conditions in the local iron and steel trades are about 
the same as they were during August and September. There has 
been no great increase in the general run of either production or 
consumption. The generous buying of plates, sheets and strips has 
been reported in the automotive business, and there is a fairly 
sharp demand for structural materials. The sale of pig iron is 
backward. Furnaces in this region are not working to full capacity, 
as yet. 
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TRADING 1N TEXTILES CHECKED 


Unseasonable Temperatures over Wide Area 
Tended to Slow Up Fall Sales 


ECENT unseascnably hot weather tended to slow up trad- 

ing in Fall dry goods at retail and prolonged the hesitancy 
in garment manufacturing, which already had been retarded 
by the observance of holidays. This development was 
accepted as a temporary factor, although it rather empha- 
sized the quiet that has been noted in re-ordering goods still 
to be bought for the Winter season. Reports from wholesale 
centers continue better than those of a year ago in the char- 
acter of the movement of merchandise, and the improved 
buying conditions in many agricultural centers has been 
marked. The St. Louis disaster has not yet had anything 
more than a local effect upon business. 

One of the good spots appeared in the active buying of 
carpets and rugs at a large auction sale where bidding lifted 
prices 3 to 4 per cent. over April prices and where very 
rapid progress was made in the disposal of offerings. As 
buyers come from all parts of this country and Canada, the 
operations usually are considered a very geod reflection of 
actual purchasing conditions and prospects. 

The cotton goods markets continued quiet and somewhat 
unsettled by a further decline in speculative prices, pending 
the receipt of the October government report on estimated 
yield and crop condition. 

Toward the end of the week there was a change to more 
seasonable weather conditions, and in the northern sections 
where snow has been seen the demand for Winter goods 
was very noticeably increased. As retailers have continued 
to buy close, it is expected that a renewal of buying will be 
seen in garment circles by the middle of the month. 





Record Deliveries of Raw Silk 

S kes deliveries of raw silk to mills last month reached 50,107 bales, 

the largest on and nearly 4,000 bales in excess of the 
monthly average for the year. The amount in transit at the end 
of the month was 7,000 bales less than a month ago, and imports 
for the month were 52,475 bales, or more than 7,000 bales less than 
in the preceding month. Storage of silk in public warehouses in 
this country was 58,986 bales, the largest total for the year thus far. 

The immense consumption of silk in the country is not due to 
active business in silk fabrics, although many unprofitable sales have 
made in that division. It is due very largely to the great 
consumption in hosiery mills, chiefly for full-fashioned hosiery for 
women, There has been some let-up in the demand for silk under- 
wear, but the consumption in that quarter of the trade remains 
large. Cotton and wool goods mills have been using silk more freely, 
the former for decorative purposes in stripes, chiefly. 

While the volume of rayon produced has far outrun silk pro- 
duction from cocoons, the rayon does not appear to be so appealing 
mixed with silk as with cotton, or as on all-chemical fiber texture. 
Rayon underwear is being very largely used by women, and it is 
making steady headway in the men’s knit underwear trade. Many 
silk mills haye used rayon freely, but, on the whole, the results 
have not been found as satisfactory as in the case of cotton mills. 


record 


been 





r ry ° 
Notes of Textile Markets 
All men’s wear cassimeres made by one or two large mills were 
advanced 5c. a yard. The goods are going into the medium-priced 
tlothing lines 


The lightest print cloth sales of the year at Fall River were re- 
ported last week, transactions having been barely 50,000 pieces. i'n 
the local market, sales were below the output. 


Combinations of textile mills 
circles, yarn, silk and cotton goods 
also are many discussions going on 
strengthen selling facilities. 


are being attempted in financial 
mills being talked of. There 
concerning combinations to 


Fine and fancy rayon and cotton mixtures for dress fabric pur- 
and substantial rayon products to be used for 
and nearly all visiting 


poses, 
lingerie 
buyers. 


yardages of 


ladies’ underwear, are wanted by 


The September statement of percentage of normal average capacity 
operated in the fabric finishing industry showed as follows: White 
goods, 76 per cent. (dyed combined); fast black, 42; Logwood 
black, 34; prints, 81. This was an increase in all lines, save log- 
wood blacks. 
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MAIN COTTON TREND DOWNWARD 
Increased Crop Estimates and Improved 

Weather Conditions Depress Prices Again 


N OST of the time this week the trend of the cotton mar. 
ie kets was in a downward direction, and a rise on 
Thursday did not offset the earlier declines in prices. The 
week began with a considerable rise in response to reports 
of a cloudburst in the Southwest and rains elsewhere, but 
the advance did not last long. It was, indeed, checked 
quickly by liquidation and also by selling for the account 
of spot houses, which apparently was prompted by a desire 
to even up prior to the publication of the government crop 
report on Saturday, October 8. A number of private esti- 
mates on the prospective yield came out during the week, 
and most of these were bearishly construed. The average 
of eight private forecasts was 12,929,250 bales, but several 
calculations placed the prospective harvest above 13,000,000 
bales, and one of them was as high as 13,600,000 bales, 
Moreover, weather and crop news this week was better, on 
the whole, conditions in some respects being almost ideal, 
It was noted, however, that the trade continued to buy on 
the decline in prices, and on Thursday, after a further 
moderate setback, the market reversed its course. The 
technical speculative position appeared to be stronger then, 
and it was reported that a rather extensive short interest 
had developed. It was thought in some quarters that the 
selling had been overdone, and prices strengthened quickly 
when offerings decreased. One incident of the week which 
attracted some attention was the statement that British 
mill consumption in September was 10,000 bales above that 
for August and 15,000 bales in excess of the total for Sep- 
tember, last year. This showing was rather surprising, in 
view of the pessimistic advices regarding the state of trade 
in Manchester. 

Daily closing quotations (cents per pound) of cotton fu- 
tures in the New York market follow: 








Sat. Mon. Tues. Wed. Thurs, 
DOE oidcdccauwureioeren 21.26 21.11 20.90 20.47 20.75 
DMNEINONE, och Jo. Ga ohne tir eee ace me 21.52 21.41 21.19 20.78 21.02 
MOMGET 6 c.6:a. 008s cle cei eres 21.56 21.47 21.21 20.85 21.04 
RUE | wies 03) 4:6:4 6 eb cae 408 016% 21.82 21.70 21.49 21.10 21.26 
BS sicndcad onl eveceaneees 22.01 21.88 21.68 21.30 21.46 
SPOT COTTON PRICES 
Sat. Mon. Tues. Wed. Thurs 
Oct.1 Oct.3 Oct.4 Oct.5 Oct. 6 
New Orleans, cents 21.56 21.42 21.17 20.74 21.02 
New York, cents ...... 21.80 21.60 21.40 21.00 21.3 
Savannah, cents ....... 21.40 21.27 21.09 20.69 20.96 
Galveston, cents ....... 21.70 21.55 21.35 20.95 21.20 
Memphis, cents ........ 20.60 20.50 5 9.8 20.00 
Norfolk, cents ......... 21.63 21.50 ; .! 21.19 
Augusta, cents ......... 21.38 21.25 i .f 21.06 
Houston, cents ........ 21.60 21.50 21, 20. 21.15 
Little Rock, cents ...... 21.00 21.00 20.75 20.38 20.50 
St. Louis, cents ....... 20.25 20.25 20,25 20.00 19.75 
Daliad, CONG oc ccsceuce 20.65 20.55 20.30 19.95 20.15 
PRUGIROMIA. “CORED. S565i0 5 cores Zeoms. - “Geiecs. Siew  @etrem octane 





Cotton Supply and Movement.—rrom the opening of 
the crop year on August 1 to September 30, according to statistics 
compiled by The Financial Chronicle, 2,974,713 bales of cotton came 
into sight, against 2,870,994 bales last year. Takings by Northern 
spinners for the crop year to September 30 were 171,311 bales, com- 
pared with 303,541 bales last year. Last week’s exports to Great 
Britain and the Continent were 154,923 bales, against 275,538 bales 
last year. From the opening of the crop season on August 1 to Sep- 
tember 30, such exports were 936,618 bales, against 1.138.232 bales 
during the corresponding period of last year. 





The sale of 97,000 bales of rugs at auction 
with from 3 to 4 per cent. higher and with prices un- 
guaranteed, because of the firm position of the markets. More than 
125 new styles and colorings were shown by the mills making the 
sales. 4 feature was the presence in the market of many larze 
retail from St. Louis, where it is expected that an active 
demand will result from the recent destruction caused by a tornado. 
About 1,000 buyers were in attendance from all over the country op 
the first day. 


opeued on Monday, 


prices 


buyers 





New bond offerings in September totaled $438,095,000, an increase 
of $136,537,620 over those for August, and for the quarter ending 
September 30 were $1,114,234,000, against $2.067,067.000 for the 


preceding three months. 
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Decline in Banking Suspensions 


(Continued from page 8) 


period of 1926. Numbering 55, such failures in the United 
States for the three months recently ended contrast sharply 
with the 169 similar insolvencies for the third quarter of last 
year, while the present indebtedness is $20,857,350, against 
$73,651,265. The latest figures also show improvement, both 
in number and liabilities, over the returns for the same 
quarter of 1924 and 1923, although exceeding the totals for 
the third quarter of 1925. 

The pronounced decrease in the number of banking sus- 
pensions during the third quarter of this year, from the 
number for the corresponding period of 1926, is chiefly 
accounted for by the falling off in the South Atlantic States, 
where such failures were unusually numerous in the earlier 
year and were confined to Georgia and Florida. The num- 
ber at that time was 115, whereas only 6 suspensions were 
reported for the South Atlantic section for the three months 
recently ended. The Central.West also shows a decided 
reduction, there being only one-half as many banking sus- 
pensions as in the third quarter of 1926, and this geograph- 
ical group, as well as the South Atlantic States, likewise re- 
yeals an appreciable contraction in the liabilities. The larg- 
est increases this year, both numerically and in respect of 
the indebtedness, occurred in the South Central States and 
in the Central East. 





Commercial Defaults in Canada 

The insolvency statement for the Dominion of Canada for 
the third quarter of this year shows an improvement over 
that for the corresponding period of 1926. This is only true, 
however, of the number of commercial failures, there being 
462 defaults for $6,651,568 this year, compared with 497, 
involving $6,462,513, in the third quarter of last year. The 
numerical reduction is due to smaller totals for the manu- 
facturing and trading classes, which offset a small increase 
among agents, brokers, etc. On the other hand, an increase 
in the trading indebtedness more than counterbalances a 
falling off among manufacturers and also in the group em- 
bracing agents, brokers, etc. When the statistics for sepa- 
rate Provinces are examined, it is seen that the third quar- 
ter’s insolvencies are the same as to number for this year 
and last year in Nova Scotia and Prince Edward Island, 
while decreases appear in Ontario, Quebec, British Columbia 
and New Brunswick. The largest decline—one of 34 failures 
—occurred in Quebec. 


Record of Week’s Failures 

HE number of failures in the United States rose again 

this week, a total of 434 being reported. This is 49 more 
than occurred last week, and is 43 in excess of the 391 
defaults a year ago. The number in the South is slightly 
smaller this week than last week, but increases appear in the 
other geographical sections, notably in the West and in the 
East. There is no change in the South this week in com- 
parison with the insolvencies a year ago, but elsewhere the 
number is larger in each instance, although the change in 
the West is slight. The most pronounced increases are in the 
East and on the Pacific Coast. 

More failures occured in Canada this week, a total of 45 
being reported. This is 9 more than the number last week, 
and is 7 above the 41 defaults a year ago. 








Week Week Week Week 
Oct. 6, 1927 ‘Sept. 29,1927 Sept. 22, 1927) Oct. 7, 1926 
Over Over Over | Total Over 
Section $5,000 Total $5,000 Total g5,900 7! $5,000 Tetal 
Bast. .wecccce 97 149 82 122 a9 102 121 
SER. cccsece 43 85 44 | 89 38 6S 85 
OME cé.scvece 63 129 50 108 59 99 72 128 
PREC. cccccue. 22 71 24 66 22 68 27 57 
Sa - 225 434 200 | 385 178 | 887 219 391 
Canada....... 223 48 15 39 21 44 23 41 





Leading stylists in the silk trade are now opening their new 
Spring lines, and are featuring satin prints and piquetin weaves. 
New lines of celanese knitted fabrics were also shown for Spring. 


DUN’S REVIEW 


General Business Notes 


New York leads all other States in the production and use of 


manufactured gas, in 1926 establishing a new high record of 
110,000,000,000 feet, of which 25 per cent. was consumed in in- 
dustrial heating processes. 

The News Print Service Bureau reports that the Canadian pro- 
duction of news print paper in August amounted to 180,187 tons 
and shipments to 180,666 tons, while production in the United 
States was 127,129 tons and shipments 124,402 tons. 

According to government statistics, foreign wool in bond at the 
Port of Boston on September 1 amounted to 16,587,134 pounds 
of combing and clothing wool, against 54,448,705 pounds on the 
same date last year, a decrease of 47,861,571 pounds. 


New stocks and bonds to the aggregate value of $825,458,000 were 
listed on the New York Stock Exchange in September, together with 
$121,023,000 additional securities by companies already listed, rep- 
resenting total listings for the month amounting to $946,482,000, 
against a total for August of $486,889,000. 


Stockholders of the Electric Refrigeration Corporation have sub- 
scribed for 129,815 shares of the recent offering of 231,121 shares 
at $12.50 a share, or about 56 per cent. of the offering. The re- 
mainder will be taken by the underwriting syndicate. The company 
by this financing will receive more than $2,500,000 in new money. 


The Pennsylvania Salt Manufacturing Company reports for the 
year ended on June 30 a net income of $1,213,850 after all charges 
and Federal taxes, equal to $8.09 a share earned on 150,000 shares 
ot stock, as compared with $912,255, or $6.08 a share, earned in 
the previous twelve months. 


3utler & Pierce Manufacturing Corporation declared regular 
new $25 par common, $2 on old 


Pierce, 
quarterly dividends of 50c. on 
$100 par common, 2 per cent. on 8 per cent. 
per cent. on 7 per cent. preferred. Common dividends are payable 
October 15 to stock of record October 5, and preferred November 1 
to stock of record October 20. a 


preferred, and 1% 


The National Lumber Manufacturers’ Association reports that 
soft wood orders during the past thirty-six weeks amounted to 
8,430,380,000 feet, shipments to 8,425,426,000 feet and cutting to 
feet, while hardwood orders for the period 
totaled 1,105,689,000 feet, shipments 1,100,462,000 feet and cutting 
1,036,273,000 feet. 


8,256,029,000 same 


G. L. Ohrstrom & Co., Inc., offer at 94 and accrued dividends, 
to yield 6.388 per cent., a new issue of $750,000 cumulative 6 per 
cent. $100 par preferred stock of the Illinois Water Service Com- 
pany, a subsidiary of the Federal Water Service Corporation. The 
Illinois Commerce Commission authorized the issue of the stock, 
which is redeemable on thirty days’ notice at $105. 


An increase in net earnings by the Canadian National Railways 


during August is shown in a report issued on Wednesday. Gross 
earnings were $21,670,324, compared with $21,059,374 in August, 


1926. During the same period in 1927, the working expenses aggre- 
gated $17,576,025, which compare with $17,032,240 in August, 1926, 
an increase of $543,784. 

The consolidated income account of the United States Smelting and 
Refining Company for the eight months ended on August 31, shows 
a net profit of $2,107,574, after interest, amortization, depreciation, 
depletion and other charges, equal after preferred dividends to 
$2.77 a share earned on the common stock, as compared with $2,480,- 
866, or $3.83 a share, earned in the same period of 1926. The 
surplus after preferred dividends was $972,757, against $1,346,049. 


The Schulte Retail Stores Corporation reports for the six months 
ended on June 30 last, a net income of $2,694,001, after charges 
byt before taxes, equal after preferred dividends to $2.08 a share on 
1,116,145 common shares, as against $2,714,347, or $2.10 a share, 
for the same period of 1926. Sales totaled $19,202,462, against 
$18,038,552. 

The report of the Fox Film Corporation and subsidiaries for the 
six months ended on June 25 last, shows a net profit of $1,371,289 
after Federal taxes, equivalent to $2.74 a share earned on 500,000 
shares of combined no par Class A and Class B stocks. The surplus 
after dividends was $371,289. 

Hudson Motor Car Co. reports 87,000 cars for the July-August- 
September quarter recently closed, is 25,000 cars more than were 
built in corresponding quarter a year ago, and in fact only one 
three-month period exceeds it in volume—the peak season of last 
Spring. Total production for nine months of 1927 was 255,000 
cars, against 227,500 for all of 1926. 
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GENERAL BUSINESS CONDITIONS 
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had in years. Jobbing trade also is showing the effect of 
farmers’ prosperity and orders from the interior are in- 
creasing. Retail trade in Fall merchandise is fairly good. 
The labor situation is unchanged. Construction workers in 
the city are generally employed. In the country, grain har- 
vesting labor has been diverted to gathering the Fall fruit 
crops. Portland bank clearings for the past month were 
$174,514,625, as compared with $181,831,630 in September 
last year. 

Fir lumber production is normal] and, barring unexpected 
developments, a majority of the mills will continue to saw 
on their present schedules until the holidays. The demand 
is about equal to the supply and prices, in the main, are 
steady. The movement of pine lumber is slow, but quota- 
tions have not been affected seriously. The advance in red 
cedar shingle prices has halted. Most of the logging camps 
are operating again. 

Production by West Coast fir mills in the past week 
amounted to 124,448,239 feet, sales were 112,571,065 feet and 
shipments 115,299,481 feet. Orders for rail delivery were 
57,877,160 feet, domestic cargo orders 34,560,454 feet, export 
orders 14,892,843 feet, and the local trade bought 5,240,608 
feet. Unfilled orders total 375,211,738 feet, a decrease of 
33,077 feet for the week. 

The demand for export and milling wheat is in excess of 
farmers’ offerings, and prices remain firm. Portland in the 
past month exported 9,495,727 bushels, breaking all previous 
records. Flour exports were 96,249 barrels. The total value 
of all exports was $14,066,831, which compares with the 
previous record of $10,435,288 in October last year. 

Apple buying for shipment to the East is steady, and 
growers are realizing good prices. The first lots for export 
are being assembled, but the foreign trade is not expected 
to equal last year’s in volume. Prunes are selling in a 
limited way for shipment to Europe and the domestic market 
also is opening. The dried output is estimated at about 
40,000,000 pounds. The canned prune pack, now completed, 
is close to 1,000,000 cases. The blackberry pack is estimated 
at 650,000 cases, or about 300,000 cases less than the total 
of last year, and the bartlett pear pack is only half of that 
of 1026. The hop market has been advanced to the 25c. 
level by continued English buying. 


SEATTLE.—What might be considered a temporary 
shortage of unskilled labor developed in Seattle last week. 
A large volume of street work was responsible. This con- 
dition is transitory. Men are not yet returning in large 
numbers from the harvest fields. Automobile sales for the 
week ended September 23 totaled 367 cars, valued at $288,393, 
the smallest week’s value since the end of February this 
year, when 329 cars were valued at $218,717. A slight 
increase in building construction was noted for the week 
over the average for the previcus several weeks. 

Extension of an ocean terminal structure at a cost of 
$500,000 is announced by private shipping interests in 
Seattle. Buying of industrial electrical goods for the month 
has been light in volume. Improvement is expected, with a 
prospective demand from pulp and paper mills under con- 
struction. The retail and wholesale situation shows but 
slight change from that of the week previous. Improvement 
has been gradual with the advent of Fall. 


Dominion of Canada 


MONTREAL.—Many observers in closer touch with con- 
ditions prevailing in the commercial world note a growing 
feeling of cheerfulness and confidence in the future, and 
while the actual movement in some lines cannot be qualified 
as active, it is none the less of a sound, healthy character. 
Wholesale grocery men report a satisfactory movement, with 
prospects for some considerable orders for the Winter lum- 
ber camps. Quotations for refined sugar continue steady on 
the basis of $6.45 for standard granulated, though the action 
of the Cuban Government in restricting the area of cane 
planting may have some effect in stiffening the market. An 


American expert estimated a shortage in the pack of canned 
goods running into millions of cases, and it appears to be 
fairly established that the Canadian pack of tomatoes and 
corn will be only 50 and 25 per cent., respectively, of normal. 
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Far Western buyers of dry goods still show a diffidence 
in the making of any large commitments, but there is a con- 
siderable volume of letter orders coming to hand, and 
travelers are doing fairly well in the older Provinces. The 
domestic cotton companies are all busy, and have issued new 
price lists, showing an approximate advance of 10 per cent, 
all around. Jobbers in woolens note some recovery from the 
long prevailing dulness, and with the advent of cooler Fal] 
weather anticipate an appreciable increase in orders. Con- 
ditions in the needle trades are capable of improvement, but 
Fall deliveries of general clothing are a little ahead of the 
record of last year, and travelers now are starting out with 
Spring samples and expectations of fair encouragement. 
The numerous East End boot and shoe factories show a fair 
degree of activity, the larger proportion of production being 
in women’s footwear for immediate delivery. Some good 
orders are being booked for Spring. There is a steady de- 
mand for leather, with no concessions on lately-advanced 
prices. Stocks of offal sole leather are particularly low, with 
bellies quoted at 30c. and shoulders at 37c. 

Much activity still is displayed in local building operations, 
and there is a steady demand for building and general hard- 
ware, plumbing supplies, paints and kindred items. For 
lumber there is quite an active demand, and general condi- 
tions in the local trade show an improvement, stocks not 
being over-large, while rather better prices are being realized. 
Reports as to harbor activities are encouraging, arrivals 
from seas showing an increase over those of last year. As 
a grain-shipping port, Montreal maintains its pre-eminence, 
and statistics quoted by the officials of the Montreal Harbor 
Commission show grain shipments for the season up to 
September 30 as aggregating 125,639,000 bushels, with ex- 
pectations that the total for the season of navigation will 
approximate 185,000,000 bushels, thus establishing a record. 


QUEBEC.—Favorable weather conditions have been 
conducive to active trade, and the provision markets are 
stocked heavily, as the harvest in this district, in fact 
throughout the entire Province, is considered to be 15 to 
30 per cent. better than that of last year. 

Industrial conditions continue without change, and the 
outlook in that branch maintains a satisfactory apeparance. 
It is anticipated that the timber cut during the Winter will 
be somewhat jess than that of last Winter. A contract has 
just been let for a new steel frame buliding, an addition to 
a nearby plant, the total cost of which is estimated at 
$400,000. The steel frame alone will cost $125,000. 


SASKATOON.—Retail dealers in grocery, hardware, 
boots and shoes and men’s furnishings report sales to have 
shown a considerable improvement of late. There has been 
a steady demand all Summer and Fall for farm machinery, 
lumber and building materials. There has been a large in- 
crease in building permits in this city this year, as com- 
pared with those of 1926 the total permits to date amount- 
ing to nearly $3,000,000. 

Threshing operations have been delayed somewhat, on 
account of unfavorable weather, but from what already has 
been threshed it is generally conceded that there will be 
a fair average crop throughout the northern half of the 
Province, and prospects are good for an active Fall and 
Winter trade. Collections have been somewhat slow, but 
considerable improvement should be felt in this respect, 
just as soon as returns start coming in from the sale of this 
year’s crop. 





Electrical Trade at Philadelphia 


S compared with the record for the same period of 1926, 

sales of electrical supplies in this district showed a loss 
of 15 per cent. during the eight months of the current year. 
Since the first of September, however, trade has been 
on the increase, and it now appears as if demand would 
be good until after the holidays. While no marked fluctua- 
tions in prices hae been recorded, the present quotations 
show a tendency toward firmness. Supplies seem to be of 
ample proportions and, as a rule factories have been prompt 
in making deliveries on a very short notice. 





The American Department Stores Corporation reports gross sales 
of $881,706 for August, 1927, compared with $769,489 for August. 
1926, a gain of 14% per cent. 
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STOCK TRADING NOTABLY BROAD 
Number of Issues Dealt in the Largest on 
Record—Prices Irregular 
-HE broadest market in the history of the Stock Exchange 

occurred on Tuesday of this week, the number of issues 
involved in the dealings on that day reaching 679, as con- 
trasted with the previous high record of 666 on June 3, 1927. 
Activity continued in the list throughout the week, although 
on Thursday, following an irregular opening, the entire list 
sagged off somewhat. Wednesday’s performance was down- 
ward for a time, but support developed later in the day and 
the market closed fairly steady. On Tuesday, 3,152,473 
shares were traded in, marking the fifth largest day in the 
Exchange’s history and the ninth 3,000,000-share day. One 
of the features of the week’s market was the performance of 
the railway shares, which on more than one occasion pro- 
vided the bulwark of the market. On Monday, new high 
records were registered by New York Central, Union Pacific, 
Louisville & Nashville, Nickel Plate, Chesapeake & Ohio, 
Chesapeake Corporation, Nashville, Chattanooga & St. 
Louis, Canadian Pacific, Chicago & North Western pre- 
ferred, and Norfolk & Western. Oil stocks continued steady 
most of the week, although heaviness set in on Thursday. 
Liquidation in Phillips Petroleum was the outstanding un- 
favorable feature in the oil group on Thursday. Among the 
industrials, du Point, Midland Steel Products, United Drug, 
Stewart Warner, and United States Leather common, Class 
A, and prior preferred stocks were the leaders of dealings. 
A strong demand for the copper stocks prevailed through 
the week, Anaconda and Calumet and Arizona heading the 
list. General Motors new stock went to a new high record, 
and the majority of the motor stocks held firm. Utilities 
gained some prominence under leadership of Commonwealth 
Power, Pacific Telephone & Telegraph, and American Tele- 
phone & Telegraph. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
a een ee 96.11 110.96 111.81 111.02 110.46 111.09 110.35 
TS EE 119.51 167.27 168.69 167.17 167.24 167.86 166.57 
Tha al ears 108.90 128.95 129.15 129.20 128.70 128.15 127.98 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Shares— ——Bonds 





-—Stocks 













Week Ending ae 

Oct. 7, 1927 This Week Last Year This Week [ast 
GaturGay .cecccrcccccscs 1,254,700 882,300 $5,964,000 $4,747,000 
MOMGRS <c:6. 0.0.0.6 s.0.00 0 619: 51,300 1,801,700 9 3,000 7,741,000 
TUCSGAY oc cccccccrevsces 186,900 2,249,500 14,592,000 7,821,000 
Wednesday 7 , 6,100 12,766,000 9,171,000 
Thursday 2,473,600 11,754,000 9,786,000 
DOOM «Glee etme View evens 249,000 13,421,000 8,962,000 
ROSA vows men nain seeete(te 139598100 10,222,200 $68,250,000 $48,225,000 





Warner Bros. Pictures for the first time within two years reports 
a net profit of $109,090, after all charges, this for the quarter ended 
on August 31. 


Hallgarten & Co. and Halsey, Stuart & Co., Inc., as fiscal agents 
of the $50,000,000 6 per cent. external sinking fund gold bonds of the 
Republic of Uruguay, due in 1960, have retired $169,000 principal 
amount of the bonds out of moneys received from the Government 
for the sinking fund, leaving outstanding $29,513,500 bonds of this 
issue. 


J. P. Morgan & Co. and the Guaranty Trust Company have an- 
nounced that tomorrow and afterward they will be prepared to de 
liver definitive Kingdom of Belgium stabilization loan 1926 external 
sinking fund 7 per cent. gold bonds, United States of America 
issue, due on November 1, 1956, with coupons for November 1, 1927, 
and subsequent dates attached, in exchange for interim certificates 
at their office. 








List of Investment Suggestions upon request 


WELLINGTON & CO. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street - - - - New York 
Union Trust Bldg. - - - - Pittsburgh 
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Decided Irregularity in‘Grain Prices 
HEAT prices in Chicago registered good advances during the first 
half of the week, but the other grains displayed decided irregu- 

larity. The major cereal scored a gain of 1c. and better, for all 
deliveries on Monday, due largely to short covering, and followed this 
with a similar show of strength the next day. The streng tone was 
due, in part, to a realization that the Canadian wheat crop was 
decidedly belated, with weather reports of an unfavorable nature. 
Later, however, a moderate downward reaction occurred, despite some 
unfavorable crop news from Canada. 

Corn made as good a showing as wheat on Monday, but declined 
fractionally the next day. Changes in speculative sentiment were 
largely responsible for the frequent flurries, as crop news showed little 
change. Bulges, as a rule, brought heavy selling by long traders. 
Oats drifted aimlessly, but rye experienced a brisk rally on Tuesday, 
due to a good cash demand and little speculative pressure. Fractional 
declines occurred in the coarse grains during the mid-week trading, 
with considerable evidence of a bearish sentiment in corn. 

United States visible supply of grains for the week in bushels: 
Wheat, 78,383,000, up 3,157,000; corn, 23,687,000, off 46,000; oats, 
24,931,000, off 206,000; rye, 2,815,000, up 491,000; barley, 4,878,000, 
off 94,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 





Sat. Mon. Tues. Wed. Thurs. Fri. 
DeOMBNOR. cabs ated cas 1.31% 1.30% 1.315% 1.30% 
MRO oa ctoas de antes 383% 1.34% 1.33% 345% 1.23% 
DEE aidan ceacaved danas 1.35% 1.86% 1.361% 1.36% 1.364 





Daily closing quotations of corn options in the Chicago 
market follow: 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Dietetic. 5 0 bee aids 93 94 93% 93% 94% 93% 
eT i eee ee es 95% 96% 9654 96 97 56 96% 
EEA ES, SEI 98% 99% 9914 98% 1.00 99% 


Daily closing quotations of oats options in the Chicago 
market follow: 
Sat. Mon. Tues, Wed. Thurs, Fri. 


Datember: 50.5.6 cedeicnexd 48% 48% 48%, 4814 4854 48% 
MON oso denied < Sak 501% 5034 50% 5034 50% 601% 
MND os stcltcedsce: to 51% 51% 51% 51% 51% 514% 


Daily closing quotations of rye options in the Chicago 
market follow: 
Sat. Mon. Tues, Wed. Thurs. Fri. 


December 95% 951% 9654 95% 965g 1.01% 
March ........ cesses = 981%. O98%H_—s«OHHR_—s=sO9'MH-='12.02- 965 
MAE sce cevess es 99%, 1.01 1.0056 wee eens 





The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 

























———— Wheat, Flour, Corn——_,, 
Western Atlantic Atlantic Western Atlantic 
Receipts Exports xports Receipts Exports 
3 se 3,396,000 236,000 33,000 344,000 
Saturday ...... 3.212,000 673, 20.000 406,000 
Monday pended sa 4,544,000 413.000 22,000 390,000 
Tuesday .....-. 4,308,000 540,000 24,000 eee 
Ww ednesday 3,055,000 372,000 27,000 po ee 
Thursday ...... 3,297,000 319,000 26,000 A | ree 
TORR: cicviceees 21,812,000 2,553,000 152,000 VP | ree 
Last Year 8,959,000 3,966,000 103,000 2,836,000 cove 





Review of Crop Conditions 


S ings weekly weather report, released in Washington on Wednesday 
by the United States Department of Agficulture, said, in part: 
“Substantial to heavy rains occurred quite generally over the cotton 
belt and the Mississippi Valley westward and in much of the Caro- 
linas, but elsewhere the week was mostly dry. Moderately warm 
weather was the rule, except in the northwestern portion. East of 
the Mississippi Valley the weather was generally favorable for picking 
and ginning and this work made rapid progress until rains near the 
close of the week in the northeastern district. In some Piedmont 
sections the top crop continued to deteriorate because of drought. 

“From the Mississippi Valley westward the general rains, which 
were heavy to excessive in many places, were unfavorable, with con- 
siderable lowering of grade in sections. In Arkansas progress was 
poor and the opening of bolls was checked, though there is some 
improvement in top crop prospects in the east and north. In Okla- 
homa general deterioration was reported because of cloudy weather 
and heavy, washy rains, with picking nearly suspended. In Texas 
advance was mostly poor. 

“With the prevailing warm weather, corn matured rapidly from 
Ohio and Kentucky eastward and northeastward, and the crop is now 
mostly safe from frost east of the Appalachian Mountains, while 
satisfactory progess was reported from Michigan. The bulk of the 
crop is now safe also west of the Mississippi River, except in parts 
of Iowa, where progress toward maturity was slow, as well as in 
Illinois and Indiana, where the late fields need considerable warm, 
dry weather for maturity.” 


Minimum Quoted Prices at New 
York, unless otherwise specified 


























This Last This Last 
ARTICLE Week Year ARTICLE Week Year 

APPLES: Common.........bbl + 3.00 2.50 NGM FRAN Ds mic sch ake os lb 15 8 

DONC civvccccccccvevees + 9.00 5.50 paneer es aoe i PE Yee « be : K. ‘ a 
is: 7.0 7.0 ndigo, Madras....... = li 18 

y= vin > —epghai an hy by Prussiate potash, yellow. oe 18% 18% 
Red kidney, choic 7.25 S75 Indigo Paste, 20%....... “ 14% 14% 
White kidney, choice... ‘“ “  § ¢... 7.75 | FERTILIZERS 

. Bones, ground, ‘steamed 14% 

BUILDING MATERIAL: am., 60% bone phosphate, . 
Brick, Hudson: R., com. ..1000 14.50 15.50 Cileieg Sees 28.00 28.00 
Portland Cement, N. bbl Muriate potash, BOM 600 s0.00 n'y 36. 40 34.90 

Trk. loads, deliv........ Dh a eee 100 lbs 2.30 2.40 
eke: ogee Se sof —— ammonia, domestic 
aaAceipaia. C a 96a te De MOMIEN ais, sicko ike 00 * 2.35 2.50 
Lath, Eastern spruce.... yt = 7.30 Sulphate potash bs. 90%...ton 47.30 45,85 
Lime, hyd., masons, N, Y. en “ ae UR: Spring Pat..... 196 Ibs + 7.00 7.40 
Shingles, Cyp. Pr. No. 1. a4 3.00 13.00 Winter, Soft Straights. ‘+ 6.00 6.15 
Red Cedar, clear... — 3.95 4.16 Fancy Minn. Family....... “4 8,45 8.95 

BURLAP, 101-02. 40-in teats yd — 10.45 9.20 GRAIN: Wheat, No. 2 R....bu+ 1. 415 9% 1.48 
8-oz. 40-in......-- covccece — 8.30 7.30 Corn, No. 2 yellow........ ‘*—— 1.11% 94% 

COAL: f.o.b. Mines........ ‘ton Oats, No. 3 white. ..... y - Fi 59% 52 
Bituminous: me es SION Wicb-o:69'6 boss's ws 6 — 1.05 %e «1.05% 
Navy Standard.........-.. 3 $2.55-§.. Barley, malting........... - 91 s4 
High Volume Steam...... Seng 1.35- 1.60 Hay, No. Les scces -100 Ibs + 1,15 1.35 
Anthracite: Straw, lg. rye@...... - 1.10 1,10 
Stove (Independent)....... ‘“* 9.00- 9.35 HEMP: Midway, Ship. ...s. Ib — 17 19 
Chestnut (Independent).... ‘‘ 5 HIDES, Chicago: ‘ a ‘ 
Pea (Independent)........ = Packer, No. 1 native... lb - 22% 16 
Stove (Company).......... - No. Ee ee s _ 21 4 15 
Chestnut (Company).. ° Colorado .... + 21 14% 
Pea (Company)....- ore Cows, heavy nativ a wi 1% 15 } 

COFFEE, No. 7 Rio.......- lb Branded Cows “+ F201% 3% 

“a. 2 Gembhe Nod, . oc ot iO. 2 WA, WARES: 6 oo o:e sc oc0s so. 19 11 

COTTON GOODS: ae , 210; 2 ORUPOINON. 65.5.0 60062" fe + =. 14%, 
Brown sheetings Ribs -yd 14% 12% _ pao Ra SNe lea MY a 
Wide sheetings, 10-4....... 56 561%, | RO: alfskins............ 'S 
Bleached sheetings, stand.. ‘* 17 17% ornare City calfskins. ayy 72 18 
TT ee ree “ 12%, 124, HOPS: N. Y. prime ’26.... tes 55 
Brown sheetings, 4 yd. ° oe 11% 9% et T — petee sees e —_ 7% 6% 
Standard PrintS....ereseee E 83 8 skid 8 ah i 

srown drills, standard.. x 1 Lig 13 pean yom U.P... perteie 44 ” 

Staple ginghams..........- 10 9 Scoured oak-backs, No. 1... ; of 45 
Print cloths, 3844-in. ante “3 $3, 7% a Butts, No. 1, light 62 56 
Hose, belting duck.......- 35 =« 81-8134 be t: - ica: 

DAIRY: 7 or, . ae em ‘+i 

» Nabe AC 46% ate e; ‘eisve ‘ 

— N.Y. oe. ‘ ae ou = 2 N. x Harbor wee per M ft. 02.00 32.00 
Cheese, N. Y., fine held spec 28° 8-25 White Bh No. “ «~~ 71,00 71.00 
Eggs nearby, fancy..+++0- doz. 63 65 F Aa Qu +. a, . wi . : . 
Fresh gathered, firsts...... _ sD 37 r arte rec 1. id 184-00 180: 

DRIED FRUITS: Pe os ae ae ane as 04.00 159.00 
Apples, evaporated, choice.. 1b 13 11 Wie ain nek, “ 115.00 119.00 
Apricots, choice 1926...... 19 15 221 Poo ANON a ake : . 
Citron, IMPOFtEd,... 6s oce00s i 21 33 FE ee ,plain Red Gum, sas 180,00-20800 
Currants, cleaned..........- 11 9% tee eeeresene 
oe a een ere 16 1 F AS Poplar, 4 i to vite cial Toes 
Orange peel.....-+eee-eeees 17 6 Ti” wea eeeee yittetee iat rege ye 
Peaches, Cal. veneer. ; s 141 FAS Ash 4/4 nteeees 105.UU 112.00 
P 2s, Cal. 40-50, Boeck, No. 1 Common, 
er x . 7 9% i AEC ET LIE: 6 «6 «¢—— 46.00 435.00 

Tae Oe ae si +. ": RAs Birch, Red, 4/4” “ ‘ « 125.00 130.00 
Mal. 4-cr....- Te. 4.50 aan ; oe ’ at Fray cs <u. UU 0 

Raia Mai loose mu de 7% 10 FAS Cypress, 4/4 Sasa at ae 102,00 

DRUGS AND CHEMICALS: FAS Chestnut, 4/4”.. . 01.00 104.50 
Acetanilid, U.S.P., bbls.... 1b 35 35 No. 1 Com, Mahogany, ‘6s ~—-165.00 170.01 
Acid, Acetic, 28 deg....100 ** 8.374% 3.25 WPM. ialatesix aigorok eee 65. 0 70.00 
Carbolic, drums Err eT Tr 18 22 FAS H. Maple, 4/4 “ee - 50.00 100.00 
Citric, domestic.........- = 45% $414, Cc anada Spruce, ox4” ee 36.50 Se 
Muriatic, 18’.. save 90 85  .& . Pine, as af", 

Nitric, 42’....... eueeees: a; 6.50 Edge, under 12” No. Mt Ae &, 
Oxalic .crrcccovccccsseve x 11 oF cms Pine, aid BS oe ate pyre 58.4 ) 
: se in. juble eS 13 ellow ine, 3x 2” oe Ee) ne Le 33.00 6U.U0 
rae when ig 0 wane wenco. “ 52% FAS Basswood, 4/4”. 6 66 $2.50 80.50 

Tartaric crystals Sauws epee’ sd 37 vy Common Fir, Water 

Feldspar, g’ vel, 85% mi....ton 22.00 22.75 Ship., c. i. f., N. Y. i ¥ 
acid, 98 ig 35.00 45.00 Harbor Gre Reet ¥ 3.00 33.00 

Alcohol, 190 proof f 3.88 4.9614 Cal. Redwood, 4/4 os ) 83 
oe wood, 95%...-.+-- ‘* 53 10 Clear st tte tees sees 00 3.00 
43 denatured, form 5. ‘* 48 33 North Carolina bine, 9 ne opr 

Alum, lump....see+sseeeee lb 3. 85 3.35 waren 18/16x6"..... 00 32.75 

ia cé ate dom.... ‘* 13% 0%  MEtALS: PS ee te 

ogg ae 4” 73% Pig Iron: No. 2X, Ph...... ton 20.26 21.76 
Balsam, Copaiba, S. A..... “4 48 44- Basic, valley furnace..... fe 17.00 18.00 
“Se AY, a ea gal 12.00 11.00 3essemer, Pittsburgh..... = 19.96 20.76 
Peru 2p Roe “Ib 1.65 75 Gray forge. Pittsburgh. . “ 18.76 1g 16 
Beeswax, African, crude. fi 36 "38 No. 2 South Cincinnati. “ 20.94 23.69 

. white, pure seep a2 . 53 59 Zillets, 3essemer, Pittsb’ h.. ‘s 33. pop 

a, Am...100 ‘°* 2.30 2.41 Forging, Pittsburgh 4 re dz 39.0 0.00 

Bleaching P rey e r. » over Open-hearth, Philadelphia... ‘* (98.80 40.30 
MEG fé-wothas d4005 0.00 100 ‘* 2.00 2.00 Wire rods, Pittsburgh...... ae oye pipes 
er al, in bbl..... 33 13 O-h, rails, hy., at mill. ” 3.00 3.00 

Boras, corstal. 1 dom....-. ton 22.00 : 23.00 Iron bars, ref., Phila. 100 Ibs 2.07 2.22 
Calomel, American......-.- lb 1.96 1.51 Iron bars, Chicago. . 2.00 2.00 

bce ar domestic.......-- 70 79 Steel bars, Pittsburgh. ES “ 1.75 2.00 
Castile soap, white....-.. case 15.00 14.00 Tank plates, Pittsburgh ‘ “ 1.80 1.90 
Castor Oil, No. 1........--+ Ib 13% 2y, Beams, Pittsburgh... =e = 1.79 2.00 
Caustic soda 76%....... 100 3.50 $46. ~ Sheets, black, No. 24 Re x 

Chlorate potash........+.- c 81,4 81 Pitt@DUrgn (005065500. “ 3.00 3.00 

Chloroform ....+..0-s+see> * 30 °— 30 Wire Nails, Pittsburgh ‘ “6 2.55 2.65 

Cocaine, Hydroc hioride. 4 8.00 8.00 Barb Wire, galvanized, es ens ee 

Cocoa Butter, bulk........ a 389 32 Pittsburgh ae . 5 8.25 3.35 

Codliver Oil, Norway. 44.00 26.00 Galv. Sheets No. 24, Pitts. 3.85 3.85 

Cream tartar, 99%......... 27% Coke Connellsville, oven... .ton “ a 
Epsom ee al ie 00 1.83 Furnace, prompt ship. ss 2.85 3.50 

Formaldehyde beokek suis wns $14 Foundry, prompt ship. . “a 4.00 4.50 

Glycerine, C. P., in bulk.. ‘ 23 Aluminum, pig (ton lots) - lb <6 27 

Gum-Arabic, picked........ ? 22 Antimony. ordinary =e Titra 13% 
Bensoin, Sumatra......... oF aks 65 Copper, Electrolytic.. 7 i 3% 1. a 
Gamboge .....cccess >  —. 236 Zine, N. ¥ : is Jorg 
Shellac, D. C.....-eeeeee — ‘ 60 seed. N Y ee sgie 71g 

rac , Aleppo Ist.... ‘ .45 N. 30.98 834 

Sites Wakes “eg Pere a 15 Tinplate, Pittsb’h, 100-lb. box 5.50 5.5u 

Powdered seeees geeeee >. 33 MOLASSES AND SYRUP: = Fs 
eevee coceesscccece es 12% Blackstrap—bbls. .........gal — 13% 3 
Menthol, Ce ‘*— 4,10 a Fancy..... peed t's + . 67 61 
Sulph., bulk..... 0z 7.85 Syrup, sugar, medium..... ‘4 = 27 

Morphine, Sulp crystals.... ‘* + ig NAVAL STORES: Pitch..... bbl 8.50 

Nux Vomica, powdered..... Ib 7 MEL TIE. et she eles a ee ais - Lepr 

Opium, jobbing lots........ “y 12 00" 12.00 Tar, kiln burned.......... 6.00 

Quicksilver 75-lb. flask..... +124.00 94.00 Re rae tees Ed i 9314 

Quinine, 100-oz. tins........ OZ 40 40 OILS: Cocoanut, Spot N. Y.. lb — 85g 8% 

Rochelle Salts......- sisee ee Ib 23 20 Crude, tks., f.0.b., coast. oo M4 81, 

Sal ammoniac, lump....... ae 11 11%, China Wood, <g » Spot. “ 14 17% 

Sal soda, American..... 100 *‘ 90 96 Crude, bbls. f.0.b., coast. “— 8 T.. 

Saltpetre, erystals...... lec 7% 7% Cod, Newfoundland.......  ** 60 

Sarsaparilla, Honduras..... “ef 50 58 COED, ORME 55 oes cos cee sees ot ae 

Soda ash, 58% light....100 ‘‘ 1.32% 1,38 Cottonseed Welewes os eeccces H i 

Soda benzoate....... eT ened 0 50 Crude, tks. at Mill....... + 9. The 

VIGIL, DING. ccc cnscces _ 5 4.80 Lard, extra, Winter st.... ‘‘ 131% 13% 

DYESTUFFS.—Ann. Can: Ib. 34 34 Extra, No. 1....... dimen 12% 11%, 
Bi-chromate Potash, am.. ‘* 8% 8% Linseed, city raw ieee 10.8 11.4 

Cochineal. silver..........- ne 89 71 Neatsfoot, pure........... = 1644 15% 

+ Advance from previous week. Advances, 41, — Decline from previous week. Declines, 35. 











WHOLESALE QUOTATIONS OF COMMODITIES 












































* Carload shipments, f.o.b - New York. + Quotations nominal. 





TOBACCO, 


VEGETABLE 


Ky., W. 


California, 


ARTICL 


E 








Pains, TAM. » sie sch ces oe 
Petroleum, cr., at well..... bbl 
Kerosene, wagon delivery. -gal 
Gas’e auto in gar., st. bbis 
Min., lub. dark filtered Re 
Dark filtered D... seme wate 
Paraffin, 903 spec. gr..... ‘* 
Wax, ref., 125 m. Prctses lb 
Rosin, first run. Swese. 
Soya - Bean, tani, coast, 
Prompt . ccc getee co 
SRE Soc escieise cess eh 
| PAINTS: Litharge, Am...... Ib 
OeREs, FRM. cecccacscce sig 
Paris, White, An: 100 “* 
Red Lead, American... EST ee ts 
Vermilion, eee? ess wisueisie + 
yhite Lead Ot) Se co 
y SEER Fie 
Whiting Commercial. 7106 és 
Zine, American..... Ceaheeenc 
ms Ps Os, wee Mian taken ee 
PAPER: News roll.. 100 lbs 
Book, S. S. & C. covcce ID 
Writing, tub- sized. Sic AS hy 
No 8 ‘ ri 


Boards, chip.. 


Boards, straw.... 
wood pulp.. 


Boards, 
Sulphite, Dom. 
Old Paper No. 


PEAS: Yellow s 
PLATINUM .... 


bl 


1 Mix.. 
Se 


PROVISIONS, Chicago: 


Beef, mia 
Hogs, 1 
Lard, 
Pork, mess. 
Lambs, best fa 
Sheep, 


live. 


fat ewes 


t 


Short ribs, sides l’se. 
Y 


Bacon, N. 

Hains, N. Y. 
Tallow, N. ..: 
RICE: Dom. 
Blue Rose, choi 


RUBBER: 


Sp. 


100 


. +100 
N- Y. Mid. Ww. 


, big, in “ies. ¥ 
loose... 
Fancy head.. 
Cer cee 
Foreign, Saigon No. 1.... 
Up-River, fine... 


Plan, 1st Latex crude... 


SALT FISH: 
Meckesel, 


Coa; Gra nd Banks. 
Italian Ex. Clas. 
rack, 


SILK: 


Japan, Extra C 


SPICES: Mace... 


Cloves, Zanzibar 
Nutmegs, 105s-1 
Ginger, Cochin 
Pepper, Lampong, 





0Z 


lbs 


Norway fat 


10s.. 
bla 


ck. 


Singapore, w hite. 


SUGAR: Cent. 9 


6°, 


Fine gran., in bbls. 


TEA: Formosa, 
Fine . 
gapen. 
Bes 


Firsts’ sshd 
Burley Red—Co 
Common 
Medium 
Fine 





Onions 


Turnips, 


WOOL, Boston: 


stand: 


m., §. 


Average 98 quot. 


Ohio & Pa., Fleec eS: 
Delaine Unwashed.. 


Half-Blood Combing. . 


Half-Blood, Clothing... 
Common and Braid. are 
Mich. and N. Y. Fleeces: 

Delaine Unwashed.. 





Mombasa, red.. . 


.100 


wk 


ht. 


Half-Blood Combing. . coven 


yis., Mo. and 
Half-Blood . 
Quarter-Blood 


Half-Blood, Clothing.. 
E.: 


Ordinary Madiumes Or tite 


¥a., @ 


te. : 


Three- 


eighths Blood Unwashed. 
Quarter-Blood Combing.... 


Fine, 12 months. 
Fine, 8 months.. 


Northern 
Southern ...... 
Fine & F. 
Valley No. 1 


M. Sts 


Fine Staple Choi 


Half-Blood Combing. rr 


Fine Clothing 


Pulled: Delaine.... 


Fine Combing... 

Coarse Combing. 

ween Fine. . 
OOLE. 


Texas, Scoured Basis: 





Oregon, Scoured Basis: 


iple 


ce. 





~ ght RR 


Scoured. Basis: 





Territory, Scoured Basis: = 





Ibs 


Louisville 126 , 


Ib 


Vetendora Clay Wor., 16-oz. yd 


Serge, 1l-oz.... 
Serge, 16-oz. 


Fancy Cassimere, 13- 02. . : 
36-in. all-worsted serge. 
36-in. all-worsted Panama. 


Broadcloth, 54-in. 


. 





Corrected Each 
week to Friday 


This Last 
Week Year 











7 4 + 
2.65 3.40 
15 18 
17 21 
31 28 
41 29 
24 23 
43% 5.75 
57 80 
9% 101 
Te. 144 
8% 1134 
3% 3% 
1,25 1.25 
9% 2 
1.70 1.45 
13% 15% 
9 10%, 
1.00 85 
61% 71 
938 101 
3.25 3.25 
6.35 7 
10 10 
6.25 6.25 
45.00 42.50 
538.50 57.50 
50. 00 67.50 
3.75 3.75 
60 45 
7.00 6.25 
66.00 116.00 
15, 00 = 11.00 
138.50 
14.15 
35.00 
12.25 15.00 
201 
“4 A 
8 
74 
3.75 
381, 
43 
. Ae 18.00 
10.00 10.00 
5.80 6.00 
5.30 6.25 
96 1.10 
19% 23 
35 42 
12% 13 
361, 23 
55 38 
38 13% 
hes 4.65 
0.80 5.90 
22 27% 
3 385 
2 20 
60 60 
26 35 
45 45 
8 
10 
12 
27 
3 
15 
1.00 
1.50 
3.50 
1,50 
66.68 67.45 
46 45 
45 45 
38 39 
39 38 
45 43 
44 2 
3 38 
42 40 
3 42 
42 42 
48 47 
47 47 
1.08 1.10 
90 90 
1.00 1.05 
75 80 
1,10 1.08 
93 93 
1.10 1.10 
97 1.00 
90 95 
1.10 1,12 
95 98 
5 67 
95 1.10 
3.05 3.05 
2.27% 2.2714 
3.17% 3.1714 
1.95 1.95 
57% 5715 
55 55. 
4.12% 4,121 
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Sole Leather Prices Firm 


T: 


the advances lately asked for sole leather 
had the effect of limiting additional 


have 
business. Upper leather trading is not 
brisk, as the shoe factories in practically all 


sections are quiet. 

Sole leather is without new developments. 
Business has slackened, owing to the further 
price advances demanded by big tanners. 
Nevertheless, the undertone of the market is 
decidedly firm. Some claim sales reported 
made at the last 2c. advance on backs, 
up to the basis of 54c. tannery run, 
union and 56c. 
nages, but the quantities thus far moved at 
such figures have been limited. 
short on supplies of desirable stock, 
production is being kept down to a 
point. 

Demand for offal remains good for prac- 
tically all descriptions, and prices are firm. 
However, some late advances asked have 
not been reported secured as yet. One 
metropolitan tanner sold part of a carload 


for 


and 
low 


of choice, wide, scoured oak bellies, 
heavies out, at 31%c. on a selection for 
firsts. Double oak rough shoulders are in 


increased demand, 
be used as welting for men’s shoes. 


Upper leather is not generally active. 


Patent, a leader for so long a period, is now | 


in slow demand. The call for splits con- 
tinues in excess of the supply, 
continue to experience difficulty in obtaining 
sufficient quantities to satisfy their wants. 
ealf is in brisk demand, and is the 
leader in sales on the upper list at the 
present time. While the principal tanners 
have not advanced prices, they inform buyers 
that they must not be too critical regarding 
deliveries. Side upper is quiet, with a 
weaker tone, and, in instances where buyers 
have taken liberal quantities, some fairly 
liberal concessions have been made. 


Suede 





Crude Oil Output Rises 


D in the United States in the 
on October 1 amounted to 2,536,950 barrels, 


or 2,850 barrels more than in the previous | 


week, the American Petroleum Institute esti- 
mates. 
California was 1,901,650 barrels, as compared 
with 1,896,300 barrels, a gain of 5,350 barrels. 


There were increases of 9,300 barrels in Okla- | 
homa and 3,100 barrels in Wyoming, and de- | 


clines of 8,650 barrels in Coastal Texas and 
3,550 barrels in Panhandle Texas. 


Imports of crude and refined oils for the | 


week ended on October 1 totaled 1,383,000 
barrels, a daily average of 197,571 barrels, 





ANNERS are strong in their views, and | 


for oak trim in choicest tan- | 


Tanners are | 


with | 


especially heavyweights to | 


and buyers | 


AILY average gross crude oil production | 
week ended | 


The daily average production east of | 


DUN’S REVIEW 





against 1,547,000 barrels, a daily average of | 
| 221,000 barrels in the previous week and a 
daily average of 207,071 barrels for the four 
| weeks to October 1. 

E Receipts of California oil at Atlantic and 
| Gulf Coast ports for the week totaled 907,000 
barrels, a daily average 117,000 barrels, 
against 666,000 barrels, daily 
| 95,143 barrels for 
| daily average of 117,000 barrels for the four 
weeks to October 1. 


of 
a 





or | 


Shoe Trade Conditions Irregular 
advices 
England footwear trade are more encourag- 


ing. Quite a few of the producers are sup- 


plied with orders and are working on these. | 


} 

} N some respects, from 
| 

| 

| 


Brooklyn factories, how- 
while quantities of 
through the works, 
exceptions 
doing little. 


Conditions in the 
continue quiet; 
been going 
with few 
have been 


ever, 
shoes have 
| cutting rooms, 
larger plants, 


as the month progresses, as the majority of 


| salesmen are on the road and they should 
be soon sending in new orders. Locally, 
patent leather has gone out fast in the 


factories producing women’s high-grade shoes, 
and some are cutting more satin than for 
| some time. In the East, black continues to 
| lead everything else in sales. 3rown leather 
is said to be gradually increasing in sales, 
but the shades are sombre and run from 
medium to darker hues. 





Financial Notes 
New York Telephone Co. 


has 


construction work and expansion of existing 
| plant in various parts of its territory. This 
| inereases the total appropriations made since 
| the first of the year to $67,878,156, of which 
$55,006,830 was set aside for the construction 
of additional facilities in the metropolitan 
area. 


The American Smelting and Refining Com- 
pany reports earnings at the rate of $22.16 
| a share on the common stock for 1927 in its 
semi-annual report. Net earnings of $6,- 
757,944, or $11.08 a share, on the common 
stock are reported for the first half of 
| 1927, after all deductions for interest, de- 
preciation, obsolescence, or depletion, taxes 
and preferred dividends. In the same period 
|} of 1926 earnings on the common were at 


| the rate of $11.65, and in 1925 at the rate 
| of $7.59, or $23.30 and $15.18 a year, re- 
spectively. 


a 


DIVIDEND NOTICES 








FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 





NEW YORK 


110 William Street, 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 


Equitable Bidg., 120 Broadway, NEW YORK 


CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 13 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 


Avenican TevePHoNe AND TexesRaP COMPANY 
BELL SYSTEM 
152nd Dividend 

The regular quarterly dividend 
of Two Dollars and Twenty-Five 
Cents ($2.25) per share will be paid 
on October 15, 1927, to stockholders 
of record at the close of business on 
September 20, 1927. 

H. BLAIR-SMITH, Treasurer. 





WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 
A Quarterly Dividend of 2% ($1.00 per share) | 
on the PREFPRRED STOCK 
will be paid October 15, 1927, 
| A Dividend of 2% 
| COMMON STOCK of this Company for ae 
s**t. amma 30, 1927, will be paid 
| bane ‘Dividends are pegeite to Stockholders of 
| record as of sone, 30, 1927. 
F. el Treasurer. 
New York, mR. 20, 1927 


average of | 
the previous week, and a | 


the New| 


in the} 
Ex- | 
pectations are that the demand will broaden | 


authorized | 
additional expenditure of $7,497,641 for new | 


($1.00 per share) on the 
uarter | 
ictober | 


19 





Stockhelders of the Morris Plan Company 
of New York, yesterday voted to increase the 
capital stock from $1,000,000 to $2,000,000. 
and to offer the new stock to existing share- 

| holders at $125 per share, on the basis of 
one share of new for each share of old 
owned as to October 5, 1927. Warrants must 
be exercised by the last day of October. 


The condensed statement of the condition 
of the Guaranty Trust Company of New York 
as of September 30, shows deposits of $601,- 
998,123 and total resources of $765,128,460. 
The company’s surplus and undivided profits 
| account is $33,657,084, which represents an 
| inerease in undivided profits of $817,854 since 
June 30, the date of the last published state- 
ment. Total resources are $10,415,104 more 
than on June 30. 


The Franklin Society reports total resources 
of $24,027,000 on October 1, a growth of 21 
per cent. during the last twelve months. 
Accounts opened since the society occupied 
its new home at 217 Broadway exceed by 
| more than 50 per cent. the number opened in 
| the corresponding months of 1926. Regular 
dividends of 414 per cent. on savings shares 
j}and of 5 per cent. on income shares were 


wv 
| declared yesterday. 


The August production of paper in the 
United States amounted to 591,593 net tons, 
according to the American Paper and Pulp 
Association, an increase of 12 per cent., com- 
pared with the July production, following a 
| decrease of 6 per cent. from June. Shipments 
|/in August were 582,435 tons, and stocks 
/on hand on August 31 were 269,337 tons. 
During the same period, domestic wood pulp 
production increased 4 per cent. to 177,205 
net tons, shipments were 13,401 tons, and 
185,427 tons were used by producers. Stocks 
|/on August 31 were 140,733 tons. 


The report of the Orpheum Circuit, Inc., 
and subsidiaries for the first half of 1927 
shows a net income of $736,806 after in- 
terest, depreciation. Federal taxes and other 
charges, equivalent after preferred dividend 
requirements to 87c. a share earned on 549,- 
170 shares of $1 par value common stock, com- 
paring with $1,094,925, or $1.53 a share, 
earned in the first half of 1926. Gross re- 
ceipts were $8,123,796, against $8,509,579. 
There was a deficit of $65,758 after all 
dividends, against a surplus of $296,587 in 
the first half of 1926. 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
| Fire Insurance stops—when your mer- 
chandise has left the protection of your 
| four walls and is turned into accounts. 


Our new Simplified protective Policy 
is clearly understandable. It insures al} 
outstanding accounts against abnormal 

| losses. The terms are liberal—yet the 


| cost is moderate. 


| @_ You can't afford not to carry Credit 
Insurance. 
Write us 


The American Credit-Indemnity. Co. 


of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. F. McPADDEN, President 


of this Company | 








j Ff 
Fey 
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A World-Wide Institution 
for the 
Promotion and Protection 


of Trade 


STABLISHED in 1841, R. G. DUN & CO., The Mercantile 
Agency, has, from its very inception, been looked upon as an 
authority on business conditions and as an invaluable factor for the pro- 
motion and protection of trade. Without its aid the well-nigh universal 
use of credit, which forms the foundation upon which the structure of 
modern business rests, would be impossible. 


R. G. DUN & CO. is the only Credit Reporting Agency in the 
world having its own branch offices, all under one firm style and one 
proprietorship. All of its managers are selected from its own trained 
employes and have had many years of mercantile agency experience. 


As early as 1857 the Agency’s first office overseas was opened—at 
London, England, and in the same year another office was established at 
Mortreal, Canada. Since that date The Mercantile Agency has been 
an international institution and its expansion into every part of the world 
has kept pace with the development of international trade. At present 
R. G. DUN & CO. maintains its own branches in no less than eighty- 
two of the leading strategic trade centers of the world outside of the 
United States (where it has 176) and the number is increasing steadily 
year by year. 


R. G. DUN & Co.. The Mercantile Agency 


Dun Building, New York Gity, and 258 Other Cities 


For subscription rates and further particulars regarding 
this world-wide credit service, readers of DUN’S REVIEW 
are invited to address the office nearest to them, or, if tn- 
terested primarily in foreign reports, address the Foreign 
Department at New York, 
































